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THE MONEY MARKET. 


has come over 


and the 


ANOTHER change for the worse 


pessimism oO! 


| 


7 
e of severai Con 


money market since last week, 
City opinion is reflected in the failut ynial 
loans, the bulk of which have been lelt on underwriters 


hands. 


for investment, but to an 


to want oI new money 


This is probably not due 
idea on the pai t of investors 
tom. Hence 

! 


hoOans 


that quotations have not yet rea hed bot 
the Alberta, Vancouver, Edmonton 
stand at 2 or 3 discount, although the 
in Canada, now that good crops have been safely se 
vested, is much better than six weeks ago. The 
Balkan embarrassments, which especially affect Paris, 
and the financial troubles of Brazil, are factors which 
militate against improvement, while Thursday’s Bank 
Return, which was not favourably received by the 


and Bow 


general situation 
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cine fl es 
market, showed a drop of nearly one and a-half millions 


-. the Reserve to below 25 millions, a figure two and a- | THE Tents aaa OF TARIFP REFORM 
eo ee ; than that of the corresponding fue tenth birthday of Mr Chamberlain's Tariff Rep. 


— he R :; tisfactory | Movement fell on October 6th. It \ lead 
, ane n rea e Return is satisfactor} ' as rated 
week ear ago. In reality, th | New York by the Customs authorities 





enough, but the market has done well to make the | soods from all parts of the world u #. a te 
official rate more nearly effective. The discount rate tariff which the people of the United Si a ale 
for three me nths’ bills has, in fact, risen to close upon since the Civil War. It was celebrat: d GI se 
aa tein | a great meeting of Liberal and Unionist Free. 
| presided over by Colonel J. M. Denny, ; 
* . * : ‘Wh g 
fame, a Conservative whose economic p: les did nos 
Our Berlin correspondent telegraphs :—The Bourse | turn with Mr Chamberlain’s. The Cobden Clyh 
remains very quiet as the public is not buying. The | also celebrated the anniversary by issuing “A De 
be a Relais ean Deluna Mie 2 ae lariff Fooling, * from the pen of that an Fr 
tone is slightly firmer, eer’ ere | trader Viscount Everslev, who its old « h 
is unchanged at 4}, and the rate for day-to-da} | member the repeal of the Corn Laws and ee 
|| money remains at 4 per cent. The London cheque 'S| to administer a sound drubbing to all sorts and co 
k lower at 20.45. ; ditions of economic quacks, whether . 
Bs , . é Protection, Retaliation, or Colonial Pre! Oo 
visiting cards. The people who have made no prepars 
| Our New York correspondent telegraphs :- Hesi- tions to celebrate this anniversary « e Te 
tancy is general. The best banking opinion here ts} Reformers. After hauling down the flag for agricy). 
| cautious rather than pessimistic. Time money is firm. | ture early in the year, Mr Bonar L and L 
Some disappointment is expressed at the disagreement | Lansdowne could hardly have been ex; to rene 
lover the Currency Bill and the delay in the Union | their allegiance to Mr Chamberlain this autumn. Jp. 
| Pacific extra distribution. Fears of some falling off in | deed, preoccupation with Belfast may excuse a 
| eeneral business activity is another of the chief reasons | porary neglect of Birmingham. Besides, Tariff Reform 


il advanced for the decline in stocks, though professional | has been defeated at three General Elections running— 
1] manipulation has accelerated the fall. The new tariff | a thing without precedent in our political history. But 
| causes some confusion. No improvement in the mone- | the silence of the Tariff Reform League on this occasion 


ltary outlook is expected until about a month hence. is less easily intelligible. It looks as if the gas had 


|| The reaction in steel prices is exaggerated, though re ally gone out of the balloon. Even if the ex hequer 
| pri es have certainly weakened. Cotton goods are | from which such vast sums have been expended on 
lactive and strong. The best features at the moment |‘ the most elaborately organised, the most loud! 


are the more satisfactory Government crop report, and advertised, and the most lavishly financed agitation o! 
President Wilson’s belief that the Currency Bill will | our time ’’ were absolutely empty, one would still hav 
pass before December rst. expected that at least a few hundreds of the elect would 
have gathered together in some decaying village to sing 

the oft-repeated dirge of our ruined industries—how 

Our Amsterdam correspondent writes :—The money | agriculture is practically destroyed, sugar and sili 
market has been a trifle easier this week, the rate for | gone, how iron and wool are threatened, how cotton is 
day-to-day loans and monthly advances on collateral | going, and how a host of other industries, such as tin- 


- + * x 


nce CCL 


en 
SET 


ranging between 5 and 44 per cent. The Bank state-| plates, wire, pottery, cycles, jewellery, and_ pear 
ment, besides heavy trade demands, showed that the | buttons have been strangled by foreign competition. 
Government had borrowed an additional 5,000,000f1 at The Free-traders of Glasgow could not have found 


more lucid exponent of their cause than Sir John Simon 
and his speech was worthy of the occasion. Let! 
follow, in brief, an argument upon which we cannot 
improve. Mr Chamberlain when he opened his cam- 
paign at Glasgow on October 6, 1903, relied on a com- 
parison of the year 1872 with the year 1go2, and he 
declared that if we took those two dates there had 
the interval been an increase in our population of 30 per 
cent. and in our export trade of only 7} per cen! 


the Bank, which brings up the total of its indebtedness 
to that institution to within a few thousand pounds of 
the statutory maximum for interest free advances to the 
Government, viz., £,1,250,000. The reserve declined 
by fully 5,000,000f! to about 25,000,o00f1, a rather low 
figure even for this time of the year. Although 
| monetary conditions are not conducive to the success 
| of new issues, both the Amsterdam 44 per cent. loan for 
6,000,000f1 at 1004 per cent. and the Schiedam 4} per 


—— 


LS 





| cent. for the much smaller amount of 750,000ff at 100} Unfortunately for Mr Chamberlain this case, which 
| per cent., are stated to have been more than covered by | looked so plausible, was vitiated (as the Glasgow 
| subscriptions. Herald pointed out the next morning) by taking 18724 
| Subjoined is our usual table of current rates :— a starting point. The year 1872 was a wholly abnorm: 
; year. France and Germany had been fighting, 4 

BANK RATE and MARKET RATE. English manufacturers were profiting by the cessatio 

ats tinete nce onan | Sel Whee Wen) aioe of F rench and German mills. So the year 1872 was‘ 

night Ago. Ago. Ago. | Year of inflated prices, while in 1902 the depressio 
% % —_— % caused by the South African war had begun. Hen 

oes “ a at 43 44 the comparison between 1872 and 1902, So far as expo" 

Se ceteeodiee sii 16 * S35 _ sh 2 trade was concerned, was wholly fallacious :— 


LONDON MARKET RATE Compared with FOREIGN MARKET If Mr Chamberlain had only taken the trouble to expres 
RATES (+ above ; — below). the figures of 1902 in the same high prices that ruled 
—_—_—_—_——- ; __ | 1872, he eo have found that instead of the se - 
= | a Fort. |Three Wks. our export trade being a miserable 7} per cent. it would a‘* 

_— Cee Week.| night Ago. = 2 — been 48 per cent. Or, supposing fre had avoided that yea! 
enh tins 5 , oa ae . | =. to 1872 altogether, and had gone back to 1862. If he had om 
. a) & ei+ fi if | — t pared the figures of population and exports in 1862 witb 
a a | ti ot ae ; figures of 1902, he would have found that during the 40 yea" 
{ 


» New York..| i : : J ress of Free: 
* Call Money| + 3 that this country was wandering in the wilderness - 














| | | 7 

§ + M'+ 4 ' + @' + 1 ‘| trade the population had increased 43 per cent. at 
RATES of EXCHANGE. exports 123 per cent. Mr Chamberlain was so much alfecie” 
: by the comment of the Glasgow Herald the next aa 

This Week |Last Week.| 4 Fort- |Three Wks.| A Month | that when he passed from Glasgow to Greenock he macs 
Soe eee jmight Ago. Ago. | Ago. bold as to say that he did not care what year they ae * 
| Per Mille. | Per Mille. | Per Mille. Per Mille. Per Mille. | Teferred to the criticis said: “I invite my crit © 
France..........| 2, forus | 2? forus | ¢ for ns [ bees a ceca nee 
Germany...... «+| 1¢ for us 











| 2 for us | t s ; 5 : sp Westminster 
Sew To potesesss eae | fe agst us! 1d agst as “a ; gh * Price 2d—of the Cobden Club, Broadway Court, West™ 
— Ork ...... ig agst us! # agst us 4 forus’ §agstus | 1, agstas | S.W. 


—————0—00_«—«=_—0>_—*"—$—S a=”. 
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take aby other 





period—I don’t care what.’’ Let us accept 
the invitation. Let us take advantage of the fact that 10 
vears bave passed since 1902, and let us compare 1g02— 
are .ccording to Mr Chamberlain, was a boom year, the 
se ol the tide—with 1912. In those 10 years our population 


~reased 9 per cent. and our exports per cent., or eight 
joctCa- 


times as tast. 





“> 
i* 


th the Tariff Reform dodges—when the new 


Protection started—was to make selections of exports 
1d selections Ol countries. Thus by excluding ships 
g ad other things Mr Chamberlain showed that in 1872 
£112,000,000 of British manufactured goods went to 
certain protected countries, and that in 1902 the value S 
I. these exports had dropped to £:7 1,000,000. Since 
then te we years have passed, and Sir John Simon, 
aking the same protected countries and the same list 
‘ F British products, found that in the last ten years 
e figure of 1902—,71,000,000—had — gradually 
f vone up again to £,112,000,000, and this does not 
E for the fact that a sovereign bought far more in 
7 = 12 than in 1872. 
| 3 Mr Chamberlain, Sir John Simon continued, talked 
s though the ‘‘ scientific ’’ German. tariff absolutely) 
L : cked out British manufacturers. Of course, it gives 
wa Fe Ge manufacturers (or the favoured ones) an 
: HB tage in their home market. But it is an advan- 
, e ve very dearly purchased, as the burden of it falls 
: he German consumer, and those same German | 
: { nufacturers are sorely handicapped in the neutral 
- B ‘kets of the world, because food, clothing, 
Y P ichinery, and all the means of production are much 
a = dearer in Germany than here. But though the Britis! 
= F inufacturer is doubtless seriously obstructed by the 
a : German tariff, he is not obstructed by it more than 
“4 ; ie French or the American manufacturer. There is 
; e most-favoured-nation clause. We get as good 
. terms in the German market as any other country and 
; ve have this prodigious advantage over every pro- 
ome # tectionist country that our manufacturers, thanks to 
s Free-trade system, can buy their supplies at the 
F eapes ice the world can provide. Last vear, in | 
: sp scientific ’’ tariffs, £.40, 100,000 worth of 
: britis duce and manufactures were sold to Ger- 
: é 000,000 to France : £1 $,000,000 to Italy, 
; £,12,000,000 to Japan, and in every one of those cases 
: tine eases in the last ten years was over 50 per 
, ce then as to the United States of America, last 
ear the exports of British produce and manufactures 
gh tariff wall which the Americans had set up 
f ed at £.30,000,000, an increase of 27 pe! 
: ce s compared with ten years ago. And now that 
: “ie people of the United States have lowered the wall 
a Britis] ilacturers expect a much greater improve- 
iP met is to the particular industries, the reply of 
: Cts to forecasts is crushing :— 
g Th trade, Mr Chamberlain told his friends in Bir- 
> 95 Hingham, was going. The exports in 1902 were £28,000,000 ; 
in ‘st year they were £48,000,000. Wool, he said at Greenock, 
: “as threatened. Well, threatened trades, like threatened 
; *D, lived long. The woollen exports in 1902 were 
a he year they amounted to £37,000,000, 
aS a oe at Greenock, would go. In 1902 the 
5 : ~ S of ¢ tton goods were {72,000,000 ; last year they 
er A 000. Our total exports of British manufac- 
se ae ‘e to foreign countries, excluding the Empire, 
: eo years from £174.000,000 to £297,000,000, and 
we Dring in the British Empire and take the grand total 
press A In 10 years have risen from {283,000,000 to 
. oo , . Free-traders are naturally exultant that the 
on intervening 10 years should have blown the 
oo a 10 years ago sky-high. 
om ___ ee-trade has proved itself the sheet anchor of our 
the merce, it has also been our principal defence 
ears . mag © flood of corruption which every tarifi 
a : a n Parliament and in Government. It is 
tel a € and only guarantee which small pro- | 
sia a ne whole community of consumers possess 
ie $0 — extortions of Pools, Cartels, Trusts, or by 
He ae ‘her name monopolistic combinations may 
$ . But, above all, as commerce is the great 
ae i “rnational peace, so Free-trade is the special 
[St + 


aj... © Great Britain and India against the envy 






ties of other armed Powers, besides being 
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| Country 


6yl 


in itself an important and probably an essential element 
in the maintenance of good will between the Mother 
and the self-governing colonies. We shall not 
to repeat Sir John Simon’s master; 
of the Imperialistic fallacies by which Mr Chamberlain 
and friends h the 
fiscal policy which lost us the Il nited States would be 


attempt exposure 


a 1 , 
AUS ive sougnt to suade us that 





likely to chain Canada, Australia, and New Zealand 
to the car of Empire SO long is we take then pro- 
duce tax free, so long as we are rich e ugh to supply 
their capital requirements, and so long as the is the 
wisdom on our side not to interfere in plitics, 
and on the r side oO to intertere m ¢ S ppy 
commonwealth, Ss co-operat ot (ire 
he Cireate Britain be ond the seas w d 
endure. 
THE ARMAMENT CRISIS IN AUSTRIA 
\s our Vienna correspondent pointed er 
he Aus » W Oifice is making a he 
lemand pon he hard-pressed taxpa ers t \ 
Hungary, and \ustrian Admira S ( 
Oliver Iwis sking for more.’’ (¢ 8 ‘ 
has shown himself a ma f p enc d 
/in moments of difficulty and provos ( He ows 
that an alliance of military and nav experts 
contractors has been formed ga é Dual 
| Monarchy, for which he d Ce er stees 
lhe same a ince has hoaxed a lee (are t 
| Britain, lrance, C,erman It a IR Ss = it} 
American Republics, Japan, and Cl Bi 
| the visitation of Austria-Hung sp severe 
and may even shatter the whole t cial fabri | 
certainly weaken the Governme f i 
| strengthens the rmvy or the 1 | ce 
| danger of a Slav invas has passed 
| demands now made have ne stil iti | 
| conjured 1 p bv the Austrian panic- } 
to the internal danger ol economic and S 
which a financial crisis would almost ec é 
into formidable pre portions. Wi na s 
| armament loans from Paris Berl ( , 
| have ruined the Balkans, and now we s ch 
anxiously to see whether they e going s j 
| the Hapsburg Monarchy lhe conference \ n 
'and Hungarian Ministers with the g nd 
idmirals took place nm by day, ind crt ! } 
| new demands to the joint delegations et in 
| the middle of November It has k if 
| Press that the proposal will be to inert 1a] 
| ley rf recruits by 25 OOK nste id ot 10, 
ginally demanded. The substituts ol yy 
; three vears’ service will also Id the 5 Or 1€ 
| peace footing of the ar ut the cl 9 ! 
hree vears to accomplis The enlarge nd 
| mean in this country an additional cost of t seven 
| millions, apart from the loss caused bi | 
| : 4 
lof z7o,ocoo men from productive worl \s : 
| soldi« rs receive i mere pitt ince, the ppar©re 
| be less there, but still it will be a very he 
| a financial system which is alread 
| According to i Times corresponde t f 
mobilisation from January to June, ! es 
| of militarv material, is now put at ab f.16,600,00 
's ore , ' 
| The Telegraph’s correspondent Ids 
| The informati f tl huge 
| accompanied in tl Pre Dv mm 
financial situat i the arc! ' 
short-term Treasury be ary 
present time these bonds a a 
kronen (£40,000 ut 7 per erest nM 
Minister of Finance is prepa! t 
| kronen (£10,000,0 
Hungary, it appears, ts raising most of , 
temporarily at very high rates fr a Be synaicate 
of hankers. This sort ot borrow ing ke ds fron i i to 
worse, and the injury to public credit is ve < Ss. 
This perilous increase of finan ial tension caused by 





Volkswirthschaft to Skoda- 


the subordination of 
‘ ‘ . . le A. we the ntern 
wirthschaft coincides, unfortunately f : 
: al 
ce of Austria and Hung irv, with a genera ce- 
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1! clension of industrial activity. Since the beginning of 
\| last autumn, before the outbreak of the Balkan W ar, 
\| a crisis had attacked the small industries of Austrian 
|| Poland. There, as well as in Hungary, speculation 
|| and overtrading ended in painful liquidation and a long 

' series of bankruptcies. The Balkan War has caused 

'an absolute stoppage of one important branch of 
'| Austria’s foreign trade, besides involving very heavy 


whose bankruptey has only been postponed by the 


'| Moratorium. A recent meeting of industrialists at 
Aussig in Bohemia shows how widespread is dissatis- 
faction with the Government. The only really | 

| flourishing industry now is the trade in arms} 

'and armaments. In these fields the chief harvest | 
is being reaped by the Skoda Company, whose} 
shares have risen rapidly, while those of other | 


industrial undertakings have declined. 


and the outlook is bad. The textile factories of 


| leather industry is also in a bad way. 
hand, the peasant is fairly prosperous. 
towns—in Vienna, Budapest, Prague, Brunn, &c.— 
‘| that economic discontent may gradually surge up into 
'|a dangerous revolutionary storm. Then, indeed, will 
\ustrian and Hungarian statesmen begin to repent 
| that they have sacrificed the interests of the people, 
|and that 
stituted unproductive 


loans, unsound and 
|| military extravagance. 


finance, 





FOREIGN TRADE IN SEPTEMBER. 


Tue trade returns for last month show no sign of a 
general decline in business activity, for though ex- 
|| ports of British goods are slightly less than a year ago, 


_the opposite side of the account imports are consider- 
|ably higher than a year ago. It must indeed be re- 
membered that the trade figures do not give any indica- 
tion of the future, but rather present the results of 
commercial transactions made one or two months ago. 
| They show, however, very definitely that the much- 
_talked-of depression of business has not up to the pre- 
sent affected the amount of trade passing through 
British ports. The figures for September give the 
following comparisons with a year ago:— _ 
Increase or 


Sept., 1913. 





Decrease. Percentage 
£ £ Charge. 
Imports...... 61,559,086 .. + 4180485 .. 4 73 
Re-exports 6,865,015 .. — 1,181,775 .. — 14-7 
1 Net imports.. 54,506,073 .. + 5,362,260 .. 4+ 10-9 
1} Britich exports 42,424,864 .. — 779,605 .. — 1-8 


|| The decline in re-exports is chiefly due to the fall both 
in the quantity and in the price of rubber transhipped to 


or 7 Y “f\1 ss > y . —— > - ow a . 
| foreign countries, but whereas the European demand 
|| has been slack, 


|| less than 131, 
|} in September 


imports of rubber have amounted to no 
00 centals compared with 96,000 centals 


» 1912, and 78,000 centals in September, 

|1911. Comparison of total imports and re-exports 

| shows that the value of goods imported and ret 

|| at home increased by nearly 11 per cent. compared 
|} with September, 1912. of these figures 
shows that this large increase was made up in the fol- 
lowing way :— ‘ 


ained 


Analysis 


Imports Rerarnep for CONSUMPTION. 


Comparison 
with 
es 1913. Sept., 1912. 
£ 
Food, Mii tccnus teres 23,881,381 


-- + 1,824,538 
16,796,854 .. + 3.018132 
13,626,957 .. + 495,706 
| This classification brings out the fact very clearly that 
an increase in the value of raw materials imported for 
home consumption is the chief feature of the returns. 
Such a result generally indicates that our primary 
industries are in a healthy condition, but it may equally 
be brought about by a very sharp rise of prices which 


Raw materials... 
Manufactures 


*eeee **e 
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|creased—the conclusion being that the 
| outrun the supply, rather than that there | 
| losses in bad debts to Servian and Bulgarian merchants, | 


In spite of this | 
the iron and steel industry has now begun to droop, | ' ro 

| the rising price of the raw material. The 
Bohemia and Moravia are largely unemployed, and the | 
On the other 
It is in the! 





for retrenchment and reform thev have sub- | 





—————————————————— 


| 
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of 

may cripple, or, at all events, seriously check the jp.| 
dustries concerned. In the present instance the rise is 
mostly due to a greater volume of trade, for thoyot 
the average impert prices of such important articles 
is oils, leather, and timber are higher than a year ao, 
in all these cases the quantities imported have 5 


demand has 


’ 





iS Deen any 
check to the production of these materials. 
statistics are less satisfactory, for the imports one 
lower in quantity, but owing to prospects of a much 
poorer crop than last season, prices have been rapidly 
rising. A short crop means a squeezing of manufac. 
turers’ profits, and it has been rather u fairly sug. 
gested that the Lancashire employers would be not jj}. 
pleased if the present labour trouble should cause a 
closing down of the mills, for a period of rest would 
give an opportunity to deplete stocks and force up the 


price of piece goods to a level more in conformity with 


The cotton 


position of 
the cotton trade is, however, fully dealt with in another 
article. The woollen trade has imported a little less 
than a year ago at a price which is almost unchanged; 
but owing to the large amount of home-grown wool 
used in Yorkshire, the figures are not a very accurate 
indicator of the trade’s demand for raw material. On 
the whole, the statistics of raw material are very en- 
couraging, in view of the rather pessimistic tone that || 
is so fashionable at the moment. Lancashire’s posi- | 
tion is admittedly a weak point in the situation, for it 
is faced with the difficulty of negotiating an awkward 
rise in prices at a time when, even in prosperous India, 
the business world is disposed to take alarm at credit) 
conditions ; but it is satisfactory to find that other 
industries which depend on imported supplies are stil 
taking them freely. | 

The export account, however, shows another weak 


| point, for there is a considerable decline in exports 0! 
the comparison is made with a record month, while on | 


the iron and steel manufactures’ group, which Is re 
sponsible for two-thirds of the total decline. The 
figures under this head are still very large compared 


| with September exports for 1911 and preceding years, 
| but are more than half a million less than a 


vear ago. || 
This falling off is by no means universal among our 
exporting industries, for though there are important 
declines under the head of cotton, woollen, and electri 
cal goods, machinery and ships show better results 
than a year ago, and there is a very big increase 
both the value and the quantity of our coal exports. 
The demand for British goods is, in fact, irregular, 
and though this result may to some extent be attributed 
to the holding back of trade until the passing of = 
American tariff, there are obvious signs o! a general 
uncertainty as to the future of trade abroad. The | 
general soundness of the position at home is, however, | 
indicated by the large imports of food, which are) 
much higher than a year ago. Large increases of im-| 
ported dairy produce and of meat are two among 
many proofs of a widely distributed purchasing pow™ 








THE LESSON OF THE SOMALILAND DISASTER. 


A DETAILED account of the defeat of the British Came) 
Corps in Somaliland is now forthcoming !» 4 
Book (Cd. 7066), containing the recent Bred 
spondence relating to affairs in that Pro 
In the action, it will be remembered, one British ‘vel 
was killed, one was wounded, and 32 of the ee ] 
rank and file were killed by the Dervis 0, | 
When the news reached London two months sl 
mystery surrounded the causes of the disaster — hell 
presence of the Camel Corps so far inland. : 
time Mr Harcourt, in reply to questions 1n the 


corre- | 


} 





House |) 


of Commons, was unable to throw any light ol 
subject, but the Blue Book now shows V&) ” nl] 
that the Commandant of the corps was solel} * Colo-| 
sible. The Acting Commissioner’s report to the al 
nial Secretary includes the following gene 
‘* Had the Commandant at this juncture fallen ae el 
reported to me on the situation, a valuable $ | 
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been rendered, even though some risk had 
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| that is receiving 


€ in- ' = 
oy would hav 
Se is heen incurred. My standing orders to him........ duly 
bugh ll approved by your dispatch of July 18th, gave, as you 
icles pt aware, no discretionary powers whatsoever in the 
ag tte r of engaging the dervishes, or even proceeding 
in. 4 ce extend ied patrols, and, as regards this, cle arly 
has defined the position of the Constabulary. Con- 
lleeary to orders, however, the C ommandant de ided to 
ton | noage the dervishes, and to place his force in such a 
are sition as to intercept on the morrow their line of re- 
— at with their stock into the Ain. I need scarcely 
e mean t e hazardous nature of such an undertak- 
— li:no with the force at his disposal.......... In conclu- 
S iat I wish to say that it is with feelings of the 
__ test reluctance and the most profound regret that 
a | | should have had to lay to the charge of a dead man 
be B jland a gallant officer that he acted in a _hazardous 
vith ; | ithout a full sense of his responsibilities. I 
‘ ® |ihave considered it my duty, however, to place before 
ther vou aD tly candid and frank statement of the whole | 
ie . | n \ rash act has involved the Government 
al ll of the P: torate in a severe set-back, and, under the 
call  |icircumstances, in a politically disastrous withdrawal 
rate from B For this, Mr Corfield, who had pre- 
On I} v usly d uch excellent work, has paid the penalty 
en. e || with his “It can only be said that he allowed his 
hat : atrbute { great personal bravery and the complete 
Dsi- i | confiden : he had in the men under his command to 
r it = j/outweigh his better judgment.”’ 
ard E | It is never a pleasant duty for an official to lay 
lia i blame upon a dead colleague, and this severe censure 
dit 3 and the equally candid remarks of Captain Summers 
her m | do credit to these officers. The officer concerned has | 
till paid the penalty with his life, but the incident should | 
| |)serve as a salutary warning to officers in our frontier 
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r0, » ||record my opinion that the disaster is due to his com- 
yur ; plete disregard of the instructions issued by His 
- . || Majesty's Government, by Mr Byatt, and by yourself.’ 
“sf Similar events in the past have often led to costly and 
as || murderous *‘ missions ’’ or expeditions—to the loss of 
In | thousands of innocent lives and millions of money. 
tS. The trouble always begins in the same Way. A 
, }) rash officer, over zealous for promotion, exceeds 
ed |] his ins ructions, and takes unwarrantable risks. 
he | The ine itable disaster follows, and the Government, 
a }} iding = the military and jingo cry for revenge, 
he | commits itself to the expensive folly of milit: iry aggres- | 
a — Many instances could be cited, of which the 
a oe : mpaigns of Lord Salisbury’s Government 
. | Pt oe the Mad Mullah (who is connected with the 
8 . ee affair) are the most notorious. Against 
; eo sastrous mistakes as these Mr Harcourt’s 
|| “eady refusal to be drawn into a policy of revenge 
|| Stands out in welcome contrast; for in this case, 
1] as in others, the cry for blood and revenge has been 
Tene raised, and the fulminations of  milit: ry 
el lin a lalists " have unfortunately received support 
| | Gov, a ar We hope his action means that the 
. ~ las learnt by experience the folly and cost- 
Pi. “egy Re such campaigns ; and zealous officers should 
t 1 vont words as a warning that the running of fool- 
e| | vom A gy will no longer open the door to glory and 
. Ries as it unfortunately has done too often in the 
’ ?., 
. oe * future of British policy in Somaliland is a 
| | poticy ‘that remains to be solved. The basis of recent 
e || Stent of been concentration on the coast and abandon- 
° || on he interior. It was the neglect of this policy 
7 [ms ght oe Corfield to grief. The Acting Com- 
| Suan Bes a2 despatch to Mr Harcourt, puts four 
| be a c ourses before him :—({1) Occupation of the 
|| ie ae A ee ablishment of small military posts on 
| BB llcompl... 3) Continuation of the present policy, (4) 
I Eo iinoccny. “so acuation. The third course he thinks im- 
am The first he wisely deprecates—and that he 
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Mr Corfield survived, he must have 
reprimanded. ‘‘ The whole _ responsi- 
Mr Harcourt to the Acting Commis- 


for this ill-advised and disastrous action must 
the late Mr Corfield.......... I 
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with 


rest am com- 
pelled, if only in justice to other officers concerned, to 
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does so is much to his credit, for a w 
means of advancement. 
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the Commissioner states that ‘‘ the « mer- 
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AMERICAN RAILROADS AND THE INVESTOR. 


Just how far the railroads of the United 


likely to be able to main 
Washington correspondent, is a questior 


very 


writes our 


of the ra Vay Situation. Lhere s 
that the 
tremely prosperous one 
but 


all lines, 


pert students 


t 
doubt whatever 


in of the increased activity on 


spite 


+11 . + ‘ . 
nearly net revenues are still unsatisfactory. 


Operating expenses continue to increase more 
DS 


than 


opera 


almost everywhere in the country, 


A careful compilation which has by en recenth 


come. 
ccmpleted for the fiscal year 1913, ending on June 3oth 


last, shows that the total operating revenues of Ameri- 
can roads during the fiscal year in question amounted 
to $3,057,089,811, or an average of $13,781 per mile o 
line, while operating expenses amounted  t 
$2z,118,529,173, Or $9,550 per mile of line. The resi- 
due, net operating revenue, amounted to $938,500,638, 


Compared with the fiscal 
shows an 


or $4,231 per mile of line. 
year ending June 30, 1912, 1913 
total oper rating revenue pe r mile amount ing to SI ,O5I, 


or 8 3-10 per cent., an increase in operating exper 


increase in 


Isecs 


per mile of $747, or 8 5-10 per cent., and a result tant “- 


crease in net operating revenue per mile of $ 
per cent. Taxes inc reased $2 5 per mile, 
cent., and there was an increase in net 
outside operation. Operating iesuane a 
per mile, or 8.3 per cent. The mileage represented was 
about 600 miles longer for 1913 than it was for the pre- 
ceding year of 1912. This shows that while the 
have succeeded by great exe rtions, and thanks 
stant activity, in maintaining their revenues on a 


3304, y PY 
or 4. - per I 
ie from 


sed $287 


5 


4 


revenl 


roads 
to con- 


ver\ 


n:odest scale, anything that decreased ‘heir business | 
would disastrously affect the revenue. Now there is} 


every reason to believe that during the next few montl 
the roads will suffer some rather set-backs 
various parts of the country, due to the 

that there has been a serious failure in 

and that the cotton prcduction is not likely to be as 
good as had been expected. In 
country where freight is seriously decr 
expec ted that the ri ‘ailroads will show some 
ing losses of income during the season 
cannot, in the judgment of the best 
in a few exceptional instances, maintain their net in- 
come earning power at its present ‘Ve vel. Moreover, the 
price railways have to pay for capital is unprecedent tedls 
high. Some of the recent loans of the New Have 
necessitated, it is understood, an aggregate i 
outlay by that line equal to 64 per cent. per annum for 
the life of the loans. This is a great deal more than th 
standard railwavs of the country have had to bear in th 
past, and means that a corresponding increase in Capi- 
tal cost is added to the already heavy budget of the 
lines. Recent figures compiled by the Bureau of Labour 
show a continuous upward movement in prices of all 
classes of articles used by the roads, the percentages of | 
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~ . ‘ iris | 
increase being variously computed , but showing a sub- Stock prices, as the following table ieee 
siantial growth in every instance. As to wages, the | generally well below the lowest point touched in tor> 
12 
railways in the Eastern part of the country have had to | and 1912 may be taken as a fairly normal year ; 
| pay higher compensation in nearly every branch of rail- Secon. 
way service du ring the pass year or two. The few re- - — nie a Be 
| maining groups of employees that have not demanded | Years | voce soi | First Nine 
'| and received additional compensation very recently are 1907-11. ‘| Months 19] 
/now at work to secure it. A notable example being Hgst./Lwst | Hgst, Lwst. Hgst.\Lws,, 1915 , 
1) the arbitration proceedings now in progress in the city , Se ae ma _—— -—— alee 
oN » under the cenpativ adortad Bederal i Atchison 5 % Pref. ...... 109 | 82 | 1073 | 1028 /106 | om jo * § 
New York under the recently adopted Federal law 3 4 10 ! 
ee ere - ’, os ee Do Com. .. .| 129 | 68% | 116g | 1064 | 1103 | 93 ees 2 2 S 
for mediation and conciliation. The ‘‘ trainmen’’ arc | Baltimore and Ohio 4 4 +; 36 1 
: . ae 9 78 . 
asking for a big advance in wages, and there is ever) | m. Tele eves eseeeeaeees . 189 ° 132) at a 7 + 417 6 
reason to expect that in the near future their demands | Chesapeake and Ohio 923 | 243 8625) 71 sos Loe 
<i a . GOT. cccccccccsccccce | 7lg 81 52a og ou a 
will be 2 rant d, at least in part. Chicago Milwaukee 7 ‘ | — 
N ntime. th blic ntini t lemand fur her ex- Pee nveekceesoese 185 | 148 151 1423 1473 | 1 4 9 
leantime, the public cor ues tO dE = und rt , eee 1694 | 97 | 110 | 101Z | 1195 | 1033 416 0 
Dp rditure on additional equipment in the way ot salt LY | Great Northern 7% Pref. 1924 1104 | 14978 | 1294) 136 1204 5 
; aii 1,_ | Illinois Cent: al C ina ee 2 ‘ 43 | 132 5 *” - 
devices, steel cars, and general improvement—a de-| ;otivine and Nashville 175 | 121 | 1444 1243 | 152 | 108 113k 40 & 
ind that has recently been reinforced by the experi-| — Com. ................ 1654 | 884 | 175 | 1474) 146 | 130 139 § 3 3 
. ss . 1: New York Central Com...| 1523 | 953 | 124 | 1093 | 1122 98 3 49 
ence of several serious accidents. Within the past | Norfolk & Western Com.) 1149 814 | 1223 | 1104 | 1163 | 101% 14 3 
vRar mant ont have enact the obnoxi -called | Northern Pacific Com. ..| 194 1044 | 1353 | 1182 | 126% | 104: > 
. * 7 weeene ave <a ed the o , aes rn meee Pennsylvania ($*0) Com.) 773 | 544 65 | 61} 654 243 5 5 4G 
full Crew Bill, compel lhir ng railroads to place more | Reading ($50) Com.,...... 83 364 38 | 76; 88 774 414 
et ae Ce re ra ht trains. this being a | Bock island ...----+---- 603 | 119) 31 | 23 Sa | 12s 
men than were necessary on freight trains, this being a | southern Pacifie ........ 1425 | 653 | 118} | aera 112) 904 ll 3 
i } 2 } 2 4 i. aie 2 : ai aw oO 
cemand of union labour, and designed to make work for | Southern Railway 5 % | ee 
si sealed 4 Ce eee ee os NE ga eas echscans 96 | 27 | 89} | 71 | 832! 738 5 
7 emplovee s who otherwise might not be sured of a Union Pacific 4 % Pref... 1214 | &0 96 | 90 955 | 82 
Ste wady « nvavemenrt | ee Gs Beccecien 2254 1072 1814 | | 158% 167 140; 4 6 
ait SAS , E United States Steel Com 062 | 20g | 823 | 60 714 | 50g s 813 
If Tt eeticaiiaas has correctly measured the atti- | Do Pref. . eee 120° | 110 11359 | 105 hi 6 ] 
. . . ° - @ ° . i ——e — _—_ ” = ” - — —— 
tt of the investing public in the 1ited Stat O- | . . 
tad , > a we > ee e a 2 | In the future of American railways there ar n= 
Ward tne railwavs yt the country lat a t VOuta | ° . : 
= : ogi ee ee that attitude wou | flicting factors, the more important of 
appear to be somewhat similar to the aaah of the | ale Sanat yy a ee: 
B sys da ;' inti wie a ; ain a j} already been touched on. 1e leading 
rilisi Investor wit CLYa»rt¢ oO our Oo nm rauwavs, ¢ S _~ : . 1 
a at ‘ & a ws 7 is | America are managed upon a very high p ethci- 
i tO uncertainty regarding Mir future earnine power. ° 7 oe rs ; 
ry ve ol a 1 Wall G : ency, and is doubtful if there is room 
e€ vencrai lieve yrices in a treet, however, . . . . 
' " P ares economies by which to meet the higher ops y ; 
does not depend so much upon the small investor’s pre- | y7.,,-; “1 Dies — , 
; — \laterials will be cheapened by the lower 
sence as upon the supply of money in New York, and, as | ,... +; s . ; scien , canal 
’ “| taritl, and labour may become more conte 
is usual at this time of year, New York has very little ; t ; 
seciiainaiet dh of a bce these points are not of sufficient signific. : 
mey to spare x stock market purposes ccording . : i 
ae a Be oat © 7 > 1a boom in Americans. Wall Street ake | ore 
othe Wall Street Journal, the average pri ces of 12 ee ‘ ; . 
ia eck a ; positive influence in the shape of a relaxa 
leading industrials and 20 activ railroad stocks irene. Se ( a sestnn’e attitud 
. t] : = : re rter-Staie Commerce Commissions attituds : 
ached the lowest point of the vear on June 12th, after : ah cl Vi — 
pring ;, 7a a gard to transport rates. Were there any s s- 
fairly continuous decline since the previous October. ; y 
<: : oe pect, Americans would once more become a } cet, 
Since June there has been an improvement in the aver- 


| age price of between 8 and 9g per cent. 
a 


Is this the be- 


: oe 
2 leve j, OF 18 It 


ginning of a movement towards a higher 


only a temporary To some 
been due to the removal of the 
the tariff, but the uncertainty, 
Bill remains. The upward 
counters during the last few 
doubted!,y 


rally ? have 
regarding 
surrounding the Money 

movement in 


extent it may 
uncertainty 


marke 
months has been due un- 
‘ eee aD, 

© manipulation, and will presumably be fol- 


betaine ian ‘ : 
lowed by reaction, but there is no reason to suppost 


lent stocks has been raised arti- 
ee : 
ficially Bond prices, which are least of all subject to 
irtificial influences, have risen slightly, which would 


= aaeen @ ¢ - . } . 
indicate a firmer basis for 


1 ) investment securi- 
ties. \ summary of some Ameri 


can railroad bonds is 


Bonps 
First Nin 
Years af. es 
ones Months of Price 
1907-12 a} o— 
Due. 07-1 1913 Oct.6.) Yield. 


— 1913. 
Hest. Lwst. Hest.) Lwst { 


ai . £sd 
Atchison 4% Gen Mort. . 1995 106} 934 1014 9 97 3 
Baltimore and Ohio '4 % Prior = pir ” = —" 
Lien 1925 984 90 942 90 34 
. 2 90 947 : 5 $79 
Chesapeake and Ohio 44 &, isg2 112 954 1034 9 99 ; 
Chicago, Rock Island, and - : - aS 
; Pacific 4 Refund. Bds. .. 1°34 973 85 91 78 733160 3 
Erie § & Prior Lien 1996 101 $32 1: 6 90 } 
Great Northern St P. and M ‘ ™ . - ” > 
til and M. ' ac. 4 % Sterling 1940 1013 "6 99 904 95314 8 6 
linois Central4% 1953 1074 100 | 100 | S28 964 
| New York Central, Lake Shore 5 7 ~ He 
3A 1998 924 78 87 78 83 4 
, / 3 e a 
_—— rm Pacific 4% Prior Lien 1997 105 874 61014 944 974 1 4 3 
en’ sylvania 4% Cons. Mort 1948 i068 992 1008 97 99 2 
Southern Pacific 4 20 Years . : : each igate. 
Conv. 1929 1098 957 97; RES 304 S 9 9G 
Southern Riy.5% Ist Cons Mt. 199 118i 87 111 | 104) 1068 1416 9 
Union Pae'fic 4 % Land Gran: 1947 108 os 1038 99 1008 | 42 3 
Do 4 Conv. 20 Vears 1927 | 128 8"} | 1014 91 93/412 0 


bonds are 
) railwav debe: 
interest is not inferio ind the secu 
many cases better, since the 


higher than the 
the security of 
rity of capital is in 


Yields on the best of these 
} 
i 


returns on En tures ; 


‘tion wainct y . mirnase.at. c 7 
tection against ul depreciation of capital in those 


t 
instances where the term is reasonably short 


obligation to re pi Ly is a pro- | 





| be pointed out, 
| corresponding quarter of the year 1912, it was 





irrespective of any other considerations 





INDUSTRIAL PROFITS—A PROSPEROUS RECORD. 


following article we give the result of 


mary of company profit and loss accounts which 


In the 


been published in the Economist from week 
This table inclu 
industrial concerns which are obt 


during the past three months. 
the reports ol 
(with the exception of railways, mines, banks, 
surance companies), and by adding togeth 
figures the total profits, dividends, and reset 
tions for 
the past quarter the reports published in the 
table have been grouped under their resp¢ 
with the result that a more detailed compariso! 
made. 

The total net 
ports were 


profits of the 128 companies 
inalysed during the past quart 
lo 4,10 74795 8, an ine rease of #: 2,272,052, 4 r 25 
cent., over the profits for the previous year. ! 
however, that in the summary 
that 129 companies, the majority of which are 

in the above figures, showed a distinct set-b 
earnings, the actual decrease amounting to 4.!4 
or 1.6 per cent. As most of the reports pub! 
the period covered are for the year ending on Ju 
it is obvious that the figures for 1912 wer d 
down by the labour disturbances in the first h 
year, and the rise in net profits of 25.8 per cent. 
third quarter of 1913 is therefore not so exceptio 
appears on the surface. The first three quarters 
vear, however, have all made a good showing, t! 
increase for the nine months in the profits olf 


-> 
i- 


| panies amounting to £8,111,978, or 17.0 per cen! 
compa! 


following table shows the actual figures 
being made in each case with the figures of th 
ccmpanies in the previous year :— 
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a ¥ i as we 
gga P tD & rae ee gee ees 
ne (after PAYMENT SBENTURE INTEREST. &c ) 7 = cate 
“gr Port after PAYME 0 | EBENTURE INTEREST, &c.) Dis t] : 
Number Reports Reports N P - 
of Published Published Increase Profite | « 
Companies in 1912. in i913. a 
+ 7 ~ Q 2 
ee eee | aoe aE a a> 4 eT } aS } > 
—— _ m n t ] e aa , : a 
£ £ £ Seana oon aes 7 o7-4 : : 
1st quarter 300 18,876,447 21,041,9292 164.482 11-5 juar 197,508 5,497,807, 51 78.4 ; 5 
dnd quartet 2S2 20,584,743 24,259,187.5.675.444 17-8 | % : : 3,617 8 9,73 Q ; 
3:d quarter 128 8,975,456 10,747,508 2,272,052 25:8 he last column e tal Race 4 
xine months ... 720 | 47,9°6,646, 56,018,6248.111,978 17.9 | #™mount | d vard as we e- 
— : . - a > | i j 7 CASES ck j 
' d quarter the profits work out at £84,000 | shows that most 
i : e . - ~ ’ Ht > I St ¢ ‘ ‘ S >! 
er company, compared with £,06,200 In 1912. lo { this purp t} 
ths, the average per company is £.77,60 ‘ ee is ' : . 
: : I d wid? ~ | i S ( i 
ail < Lh 5 0 1N the prey 1Ous \ ear. | he next Cis | ‘ 4 . ] : 
table, which gives the figures for reports published in “ 
12. ct ed with the previous vear’s results, shows | 
° . 6 7 ‘ 
ww censitive to domestic disturbances are the availabl D ' 
‘ ces industrial concerns whose reports ae s £ ‘ 
} sed: Breweries 2.140.685 1,2 74 35, , 
2114, 8 ; A 
Ner Prorits (Reports PupiisHep in 1911 and 1912) Shinni tee Hy 4 at oe : | 
Oiitp) iy 4.02 i r Ss 49 ] 
- - - ~ menue ——— Rubb R59 4 
essher M ‘ s 108.028 1 ] 4 89 39% 
{ Com 1911. 1912. Increase Decrease ' 1 
panies Lhe ) Ve eports, in idd ) j 
— es wr 7 £ s £ pre fits, Ca 4 Tor i d 1 eT le ss \ 
a 279 | 17,825,307) 18,7€7,060| 941,753 5:3 brought in to the act s, which ree 5 
S } 262 18,673,760 18,95 606; 2-1,84 15 1 = 1 1 7 
129 8.598.511 8.458,22 140,284 1°6 ne iast column \lthou ( a | »¢ } ESE ‘ 
197 13,118 080) 14,026,216; 908,136) 7:0 is ve small, tl nount <« 1 { ird b e 12 
867 | 58,215,658) 60,207.109'1,991,451' 34 rai companies whose reports were lyse 
ro : ; ; ' . | high at £.1,253,000 ron and e] - |] 
[he classification of the various companies under thei . iy se rine ; 5 1] 
ORR ; : panies have put aside 40 per cent ind ‘ Ce 1 
separate heads has enabled the following comparison Nee Ee : ' 
:, ; : respectively oO! their net pronts, having SiS 1¢ | 
to be made ; : } . -. co 1] 
. | temptation to pay unduly high dividends while ym |] 
T wer — . | 7 > ae oc . er } 
Net Prorits. | lasts. Rubber companies, in attempting to tain || 
| sheeke Diba Matinets heen wanted te chtied nos 
Number teports | Reports i a nigh Givick are cont nonaets i. 7 oyeaing —- “oa ] 
»t Com- Published Publi-hed Increase. Decrease. | balance -sheets. In the misce llanes iS HS ) ch = | 
y panties a 1912, Ss 1915. aa ns cludes 45 companie s, the allocation to res I | } 
Brewer n | aaiem| aresy © | * | shoes Fe) high at 28.9 per cent. | 
Canals, tc. ........; 3 mor oal| 30,996, 9g15\ 470, > *| =A further table shows the percentage of net profits to || 
G08... 12 951,859) 1,042,114) 90,255 95 | tot: linarv at yreference capital f h of the | 
iron and Stee! 19 | 1,099,525] 2,094,220 994,69. 910 38 | Ee CORY SO PRnereaae Cape ee ee 
Shipping ... ..... 6 | 1,132,894) 1,514,621) 381.727 337. :. |.,. | three quarters :— 
Rubber é 16 509,354 477,002). 32,352) 6°4 ' . 
Waterworks... 3 33,575, 39,814, 6,269 186, .. |.. | Total Capital. Profits. Per- | 
Miscellane 48 2,510,451| 3,408,028) 897,577 35°6 £ £ centag | 
———| —=-——| = | | ___ — | First quarter 221,631,800 21,041,929 9.4 
128 8,475.456' 10,747,508 2,146,052’ 25:4 | ome ele ‘nas, 2 
° | Second quarter.... 181,095,300 24,259,187 .. 134 | 
From these figures it will be seen that the chief contri- | Sheles quaster....0 BRASS SES —e - | 
ts ' . ° | --——— —_—— — . = 
Dutors to > > o aetna arre . ha | _ oe 
the rise during the past quarter have been the | Nine months...... 505,412,700 56,048,624 lll | 
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iron and steel companies, under which heading have | 


been included one or two shipbuilding and engineering 
companies. This is, in part, the natural rebound 
set-back caused by the coal strike, which 

results published at this time of the year 
y other. The shipping companies have 
y the continued activity of trade generally, 
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the 
atlected 
mnaroa +¢) P . 
more tna any 


benefited } 


irom 


wth . 
walk works and canals both show higher net 
pronhts } ; . . . ° 

profit hgure for 21 breweries is slightly lower, 
= 


it gas companies show an improvement of 94 per 


a rofits. Rubber companies continue in the 
Porras rd course which has followed the boom period 
ane - product was at an inflated price. The 
oe ancous group includes the Marconi Company, | 
the ra — Mages an increase of £;270,000, also 
tin P — . ortiand Ceme nt Company and the 

, inters’ Association, these three companies 


ce —_— for £677,600 out of the total increase 


“_ a7 +5 0. But, apart from this, the majority of 
i oe the miscellaneous section show an im- 
te on last year’s figures. The distribution of 
"Js Compared with the two previous years shows that 


ing percentage of net profits were absorbed 
inary and preference dividends, and the allo- 
iO Teseé rve, &e. _—— 
PERCENTAGE of Net Prortrs. 
First Nine 


1912 Months 
Reports. of i913. 


1911 
Reports. 


: ; % % 4 
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Or 
prcerence dividend... eS. «. BO o BFS 


> te 
veserves. Geka aie. 
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results: 


| Third quarter...... 148,372,200 12,464,405 
The average rate of interest paid on debenture 


reserve, &c., 
tables :— 


to 


| 
| 
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lowing 
Third quarter ...... 


First quarter ....+- 
Second quarter .... 
Third quarter ...... 


First quarter ....-- 
Second quarter 
Third quarter .. 


Total Ord. and 


(including 


debenture interest #,1,842,g900. 
ordinary and preference capital we ge 


Total Capital 


Debentures). 


£ 


paid 


the percentage return to ore 
shareholders, and the 


pre yortion of the 


to total capital 


Debenture 


Capital. 
£ 
45,686,600 


Ordinary 
Capital 
£ 
136,489,500 
112,544,200 
66,135,100 


Preference 
Capital. 
£ 
85,142,300 
68,551,100 
36,550,500 


Pref. Capita! 
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First quarter ....-- 
Second quarter .... 
Third quarter ....-- 


221,631,800 
181,095.300 
102,685,600 





* +) 
tT ine 


Profits (includ- 
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Interest). 
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Debenture 
Interest. 
£ 
1,842,297 


Ordinary 
Dividend 


£ 
11,283,963 
13,835,539 
5,497,807 
Preference 


Dividend 


Reserve, &c. 
£ 
5,575,859 
6.844 696 
3,271,230 


} _— 
snown 1n 


The debenture capital of the companies whose 

were analysed in the third quarter is £45,686, 
. At 

If this Is added to the 

following 


sums 
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reports 
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deioanidiiblinhiccasnidilinnsimaiantentiiitin 
of the debenture interest is taken after de- 
ng income-tax, so that the rate of interest paid 
neighbourhood of 4} per cent. Ordinary 
get a return of 8.3 per cent. on their 
and preference shareholders just over 5 per 
cent., while an amount equal to 3.2 per cent. of the 
total ordinary and preference capital has been reserved. 

The final table shows the amount of capital and the 
tate distributed under the separate headings :— 





Line 
rehe ] ler 
renoige;rs 


¢ ‘ 
Moe 


| 
Deben- Rate of Pre- (Rate of 











tate of Ordinary : | : 
ture ce dial Divi- ference | Divi- 
Capital. |terest Capital. Gena, | Capital. | dend. 

z % £ % £ i % 

Breweries 15,538,351 3°9 14,745,800 8°5 9,325,800, 5:2 
Canals 514,430 3°5 1,458,500 1°0 223,200; 30 
| Gas... 4,184,530 34 = 14,657,800 60 3,498,400; 38 
Iron and Steel.. 4,181,021 44 9,093,600 107 5,022,600' 56 
Shipping 1,217,747 4°5 3,408,800, 12°7 2,353,900) 6°5 
Rubber 20,411 50 2,301,500 16°0 256,500 8°6 
Waterworks 104,451 43 367,500 83 154,300; 46 
Miscellaneous 19,925,653 42 20,101,660 76 15,715,800) 5°6 
45,686.594 46 66,135,100 83 | 36.550,500) 51 


companies pay the highest rate for their 
debenture capital, and gas companies the lowest. 
Ordinary shareholders in rubber companies also get the 


| highest dividend, but iron and steel and shipping com- 
| pany dividends stand fairly high. 


The preference rate 
for shipping shares is due to the in- 
vears’ arrears, which were paid by Man- 
s, Limited, out of the past vear’s profits. 
- rubber figure is high on account of a large number 


participating shares. 


ww over 6 per cent. 


' 





THE PROBLEM IN MEXICO.—II. 


(For t of the information contained in this article we are 
ndebted to an informant long resident in the country, for the 
reliability of whose facts we can vouch, without being committed 
o all his opinions and inferences ) 


UNFORTUNATELY the initiation of the new régime was 
marked by a serious crime. Blanquet, who commanded 
the neutral troops which had not taken sides, approved 
the compact by which the Huerta Cabinet had been 
established, and himself offered to arrest Madero and 
the Vice-President, Pino Suerez. This he did, and the 
two men were placed in the Federal Penitentiary. On 
their transference thence—-whether with the cognisance 
of Huerta or no is uncertain—to another prison on the 
following night, they were both killed in the course of 
a faked rescue. The general view of foreigners in 
Mexico City is that this was the work of Mondragon, 
and that Huerta knew nothing of it until the deed was 
accomplished. Revolting as was the manner of the 


| deed, the removal of the two men was held by many 


who were conversant with the nature of the people and 
of the situation to be essential to any possible ultimate 
pacification of the country. 

Huerta at once started the reorganisation of the 
Federal army. He gave the conduct of the Zapata 


|}campaign to a General Robles, who proceeded per- 


haps unmercifully, but most effectively. The Zapata 


| movement is a thing of the past. Zapata him- 
self is probably now a refugee. In the North, 


| Carranza, one of the governors appointed by Madero, 


and a close personal friend of his, took up arms to 
avenge Madero, and in the belief that he could get 
control of the Republic in its disorganised condition. 
The creation of a practically new army was an indis- 
pensable preliminary to effective action against 
Carranza; but since this has been accomplished, he has 
been driven from one stronghold after another, until he 
merely maintaining an ineffective guerilla 
The States of Sonora and Sinaloa, on the 
other hand, divided from the rest of the Republic by 
high mountain ranges and desert, together with the 


| State of Durango, are frankly in rebel hands, with no 


connection, however, with the Carranza movement. 
Isolated geographically, they can be left until the rest 
of the country is pacified. — 

Meanwhile, funds became of the utmost importance. 
A small fraction of a large European loan was secured 
in cash. Rebel destruction of railroad bridges and 
track in the North, however, had been so thorough 
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es 


cut off indirectly nearly half of the metal exports, y hich 
constitute normally 65 per cent. of Mexi total cat 
ports. Foreign exchange was hardly to be had at any | 
price, and parity disappeared complete! y al 
serious financial situation, which still exists. A ; umber 


of ports of entry into the country were in rebel ha; 
and their revenues withheld from the Federal G 


ment. Nevertheless, no imposition of ‘‘ forced loans. 
and no inequitable taxation on any branch of indys 
have as yet been proved. Reports that troops were not 


receiving their pay are without foundation. 

Since no one in Mexico ever enlists, the entire new | 
army had to be made by conscription, but this was| 
done entirely by impressing the prisoners taken in th 
campaign against Zapata, and giving freedom to the 
inhabitants of the various gaols conditionally 
their enlistment. The soldier receives $1.50 Mex. per| 


day instead of the 50c which was his maximum neta 
agricultural labourer. He is well clothed and well cared 
for. The rebels have at no time had artillery. The 
raw recruit discovers that a battle consists in standing 
idle and in no danger while the Federal artillery shells | 
the rebels out of their entrenchments. He finds him-| 
self a glorious victor in every case, without danger. || 
The Mexican peon once under fire ‘* sees red,’’ and ‘s 
a good fighter, rather enjoying the game, and content |} 
with his lot. | 
In the opinion of our informant, the consistent re- || 
fusal of the United States to recognise the Huerta || 


Government caused great irritation, fully shared by || 
Americans in Mexico, increased the difficulty of vetting 
funds, and has altogether injured the Huerta ad-| 
ministration exceedingly. ‘*‘ When President \W\ 
demanded that Huerta should step down and out, he|| 
asked the withdrawal of the only man, whom three 
years of warfare has developed, who is capable o 
handling the Mexican situation, and the demand tha 
an election be immediately held, whose results al 
parties should abide by, shows a want of knowledge 
as to the nature of the Mexican people. To call 
an immediate armistice, and make the demand upon 
Huerta alone, is to ask the only powerful ors 


| 
| 
“* { 
ison tf 
° | 
} 


f 
t 
1 
i 


for |} 


ranise d 
force in the courtry to lay down its arms, while 
bandits who constitute their foe cannot be made parties | 


| 
| 
; eet 
to any such agreement, and so remain the fie id. | 


1 
the 


In 
Huerta has consistently refused to accept any inter-|| 
meddling on the part of the United States, and in his }| 
refusal has been entirely backed by the resident foreign | 
population. The American Ambassador, Henry Lane || 
Wilson, was a Republican appointee. With the change | 
to a democratic administration 
fierce campaign was started by democratic 
papers against him, alleging that he was a partisan, 
who had taken part in the negotiations which resul 


in Washington, a 


news- 


Ited 


in the murder of Madero, and had probably been | 
bought outright. His telegraphed, recommendation | 


shortly after Huerta assumed power that the United| 
States should recognise his Government was taken 4s || 
confirming these accusations, and too little attention 
was paid to his subsequent reports of the co! 
dition in the country or the attitude of Americans 19 
the central portions towards Huerta and his Govern-| 
ment. On the other hand, a very efficient [ress 
bureau run by Carranza from the North seemed to have 
won the ear of Washington officials. Prior | 
recalling of Henry Lane Wilson to Washingto®, | 
tension between Mexicans and Americans in the Re- 
public became very acute, the Mexican believing that 
the resident American’s view was reflected in Wash ng- 
ton’s attitude, The report of interviews with the 
Ambassador in New York, however, before goins bee 
Washington, in which he expressed most fully the 
view of the resident foreigner in Mexico, was receiv 

with the wildest applause by all foreigners 19 ti 
central part of the Republic. The effect was electrica’. 
Mexican newspapers in the capital changed front ove’ 
night, became friendly to the Americans who had ¢x- 
pressed a view which agreed with their own, and ara 
Wilt 
and an 


con- 
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bee SS upon a misunderstanding of conditions. , : 
and based ip " < ~ di ns | l industt es, h i ctu ' ill the mos me |] 
je oroemant’s own words :— 
r ini hand portant manulactures of the cou , as a number « 
+t playing a pat and against the United Stat: . ; ‘ ' ; . 
Huerta 5 5 I Pe... ne eee idles | different industries are lumped together under the hi ade | 
enment since that time has been tremendously applauded ped tos I} 
(Loveline a ' ee ait ee ‘ ino of f tor: nd ’ ; ‘ tatsat - i 
Mexi - and resident Americans alike, and seems to hat i2@ Of tactories, and re ! es stics s one. | 
hy MeXitas ; 
-peefil. September rsth and 16th, the two great Mey The main obiect ‘ | 
pet > oe . - I il OvDt¢ oO} ( « is tne v4 o 
. wational holidays, have been passed without the faintest : ss ; 
au a , of resentment against the resident Ameri in. nd 4 ompt nsation p: id ©. nen » ¢ dittere ‘ des, 
| Gitalsvs® - + 1 . : 1 ’ 1 , 
cating how sharply the distinction above mentioned has been | but before the figures art I I explain | 
auilsy » « 2 . - ‘ ‘ ; i i 
awn. My personal belief is that Huerta will find the funds | 4,.,, they 1 ' | 
rawn. t es that the fepres merely the compensation pat 
aveccary to successfully complete his campaign He may +3 — Bae present 1 0 Ts mem i 
may pot thereafter call an election. If he does, the election | 20 the full cost of working the Acts io arrive at the 
may sv * 7 
will probably be a farce, as in the judgment of everyone full cost we must add the exp s v laims 
familiar with the situation, Ry age and that in the hands | the expense of working the machinery of urance, the |] 
f Sart himself s esse lz P very ons! ] rahla — , . ° . , : i 
f Huerta hu , is essential for a ver) nsiderable time at | commission paid bv insurance companies to brokers |! 
| ° 1 ‘ n t ‘ } i ‘ i . i 
least. A Cabinet named by Felix Diaz at the beginning of th i tad : ; ' 
ast - a : an ‘ srt ‘ ne ne ' wiihnnet { ‘ iSi4 
Huerta 7 at first worked in entire harmony. This little | @%@ @gents, and the prot we » \Y ‘ : 
~ little has been removed by Huerta, the individual members | theY make out of the pi mums If we add about 4o 
by litt a ul iem Der i } 
being replaced by men who are merely there to take orders from per cent. to the compensation itself we shall probabl 
aa > S > > Ts ) r Tord | = 1 1 ' } 
lf. He ha reduced matters, in other words, to a | not be far away from the actual cost volved 
in Government, which is the only one possible in | Th t striki } 
. | e oO stri © fact in thet ent nisto tf WOrK- 
» present moment. Diaz is not a strong man. It is : aes =e : “peer? one - 
ab! he has practically abandoned all political pre- | ™€" S Compensation Is the continuous growth « t 
sions claims, a growth that has upset all the calculations 
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’ 
Intervention of any sort would be a calamity. It would | which the early working of the Acts was based, and 


ean infallibly immediate destruction to most foreign property. 





;, pel has made it practically impossible for insurance com- 
iw the disturbances which would start with such destru . : . oa 7 ae ' ard 
- ror } . a . < ) yf ’ ? ? 4 ° ( t Tr 
n an immense amount of Mexican property would be destroyed panies tO Make a reasonadle | a BL OF CEN W.CLA 
.s well. No amount of friendliness on the part of Government | business. The writer of the Blue-book, as becomes a 
ficials, local or general, would be of the slightest avail to pro- | Civil servant, is cautious to the point of ret’cence in 
t foreign property from infuriated mobs should an actual | dis ussing the causes which have produced this strange 
med invasion be started. It would be a matter of only a | lop nt. but hi te] | 
' . ' ‘veloy ‘1 bu is figures | th story plainly 
few weeks if an invasion was started before the railway centres |‘ cedeone agua See - : I or 
nd the principal cities wculd be in the hands of the United | enough, and we propose to group together a few statis- 
States Government. It wculd take years before this control | tics with a view to arriving at the explanation. First 
c : ° | ° . . 
aaa = h further into the country than Huerta’s con- | for the growth itself. It is illustrated in the following 
trol now extends, and be enormously costly i: ve sd in orn. : : ; a 2 
al ; , . y in lives and in p1 table, which gives the total compensat! paid and the }| 
Huerta is largely of Indian stock. He is extremely keen and | ©O"™'P* msation paid per emp! r of in-} 
ewd, and by many in a position to judge is considered to be | dustries : 1 
as strong. a man as Porfirio Diaz was in his younger days, and | 
of much the same type. Whether he is actuated by patriotism | 1909. i l 1 
r not 1s of no importance. The pacification of the country i — - 
the essential thing, and in that he has proceeded steadily and } Total Perk I EGE ! . > as 1 
ry abiy. Once peace is established, there is plenti cs ae - . : : } 
nsidering his other qualifications.” | £ £84 £ if £ \f £ les 4] 
OT Ec ates : , Shipping ..| 1283411010 8 | 155,69 (0 12 178,278 0 14 201399015 9 |] 
I he Mexican aristocracy, from which the governing | Docks ... | 1090560 16 8| 132,24€/t 0 6) 150 9 169,701 1 4 HI 
class has formerly ‘e -ecruite j , ne ~—e Mines ... | 938.8651 O 1 ‘|1.081,78 ) 21,2 d 8 5 1 110 }f 
cae rly been recruited, is now morally and | Raieave | 1594380 7 1/| 1762290 8 3 oon 22s 
| Physically degenerate. In the opinion of our informant, | Constru 
| wi ‘aks fr ' aes tyes tional....| 68,7830 1411 | €2,935|0 12 10 6205011 7 | 
who spe aks from a long and intimate familiarity with | cotton 1.7700 110:| 64,1 12,6 3k é 2 | 
ie country, a generation or two will see the emergence a 127,110 7 5/| 179,8 181,68 » 2 l ) 7h 
ot na oO . ° a. . - . ngine a 
dhew governing class, recruited from men employed shipbuild | 
the mi railw: ee Race it 26,088 0 7 | 177,68 7,27 13 Tht} 
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several times what it was a few years ago. The peon, | All _ sever | 
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nim ] » “hy ¢ . 1 . > t 
lmsell eager to learn and remarkably trustworthy ;| Thus, petween 1go8 and 1912 there was a rise in com- }! 
ut he las not yet learned to be interested in national | persation of 1s 9d per head throughout these different | 
a He is, however, educating himself rapidly. | iudustries. The most remarkable increases are in ship- | 
We are | ly 1 . ' ' . . “7 9° ‘ ‘ 
»€ are inclined to the view that although the military | ping and shipbuilding—the amount of compensation | 


cictatorship of Huerta may possibly be the -jost hepe- | per employce having risen in the first by 5s 1d, and in 


oe eans of restoring order throughout Me ‘ and the second hy 5s od. In the dor ks if has gone ip | 
Using Ul 1s 8d. in cotton 2s 24d, in metals 2s 24d, in “* other 


King the gap between the old governing class and 
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a is essential that preparations should be | metals ’’ 1s 9}d, in railways 1s 1d, and in mines 1s 9d. | 
oe ite y made for a great Land Act. It has again | The only trade which has a drop instead of a rise is] 
“ again been pointed out in the Economist that land | constructional work, where the amount per head has 
“sisiation—the break-up of big estates, and the estab- | fallen, rather curiously, by 3s 4d. The general move- | 
epee peasants, the most _conservative force in } ment, howe" er, is unmistak ible. Since the Act o! 1G 2 
— yy, on the soil—is Mexico’s first requirement. | came into force the workmen have every year cla med 
nme ion of whether an election is to be held now | more and more from their employers ; have made more | 
next spring is in our opinion of very secondary | and more out of their ‘‘‘ half wages,’’ and must, there- 


fore, either have met with more and more accidents, Or | 
have been more and more successful in getting bigger |} 
have taken place. | 


compensation for such accidents as hav ' 
Perhaps the first explanation that suggests itseil 15 | 
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THE GROWTH OF WORKMEN'S COMPENSATION. 


| ana . _° 4 : : . eking } 
Aveo of . ‘ 1 \the activitv of trade, which involves longer working | 
5 = srievances imposed by recent legisla | hours, and a general speeding up of employees. This | 
inufacturers is the trouble of making up| fact is given prominence in the Blue-book, and | 

| + oi + ° ° oe —< : aaah ates +t} he in- 
i¢ Home Office, and filling in forms that! obviously it must have some connection with the in-| 

seem sa ; : : : scatian: hut in itself it is not an 

em u essary. But these forms are the basis ot | crease ot compensat on: put in 1tS€ii y ¢ A 

€Xtreme! - ‘« . a . ate - active trade were the true e€x-| 
Ten useful statistics, and the clerical labour | adequate eery: aa 1 i f f npensation ad- || 
ea4rs fn ation we should find all forms of compensation ac- || 
lit in Blue-books that are of great value to the | planati ve - ER iene a 1 acci- || 
social ivanceing pari passu, disease, non-fatal and fatal a 


'tudent and to the practical business man. One | “a in 
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creasing in the same proportion. The | 
roportionate, for while | 
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Com ot these Blue-books is the ‘‘ Statistics of crease, however, has not been { ti 
Mmpe ¢ . ’ . . ‘ . : narats . ttle h 
a n under the Workmen’s Compensation Act | the number of fatals has risen comparative ly little, the 
~ 4 the Employers’ Liability Act,’’ a volume that has | number of non-fatals has in reased very considerably, 
Det oe . . f ine ig , show :— i 
; in the past fortnight, and gives a quantity lac the following figures show : 
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cent., and non-fatals by 57.7 per cent. 
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Fatal. Non-fatal. 

ince edes oon  eteehy 

a. ite eae Rhee Pee) Ue 378,340 
ede we Se ea a” aiehsen 419,931 
1912 es A Se ne . aesee 424,406 
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* Hulton Colliery disaster. 


In four years fatal accidents have gone up by 7.4 per 
: Long hours, 
therefore, which are as likely to lead to the one kind of 
accident as to the other, cannot be responsible for the 
general increase. That is, we think, incontrovertible. 
The real causes of the increase are, in our opinion, a 
better understanding of the Act among workmen, 
malingering more or less deliberate and to some extent 
excusable, and finally, the interpretation placed on the 
Act by County Court judges and the High Court. | 
In many cases (and in the mass) it is practically im- 
possible to distinguish between the workman who 
malingers and the workman who understands the Act, 
and means to get his pound of flesh from it. The Act 
of 1906, unwisely, as now appears, made the following 
provisions :—A workman who is away for less than a 
week gets nothing ; a workman who is away for more 
than one week and less than two is paid as from the 
end of the first week ; a workman who is away for more 
than two weeks is paid from the day he leaves work. 
In measures of indemnity a franchise is always a 
dangerous thing ; it leads to the inflation of claims, and 
will often turn a small loss into a heavy one simply 
because the claimant wants to pass the point at which 
the franchise ceases to operate. But of all franchises 
none could be more mischievous than that of the 1906 
Act. To get compensation in full a workman must stay 
away at least a fortnight, and there is clearly no induce- 
ment for him to struggle against his weakness when a 
successful struggle means the loss of a week’s pay. He 
may not be a deliberate malingerer ; perhaps he is what 
would be called in higher social strata a hypochondriac ; 
but when hypochondria has a cash price the disease 
is apt to spread. That it has spread badly in the last 
few years is proved by the following table, which shows 
the percentage of claims paid for various durations of 
incapacity :— 


PERCENTAGE of ToTtaL CLAIMS. 


! 





ee al 2-3 3-4 4-13 13—26 — 

| Clesien | Weeks. Weekes. Weeks. Weeks. Weake. 
1908 ......| 11:19 | 2728 | 1836 3772 | 415 | 1-30 
1912 ......, 852 | 31-90 1899 35:19 | 3-80 


1-62 
For most of the periods the percentage is unchanged, 
but between ‘“‘ less than two weeks ’’ claims and ‘‘ two 
to three weeks’’ claims the balance has completely 
shifted. Claims under two weeks have fallen from 
11.19 to 8.52, and claims between two and three weeks 
have risen from 27.28 to 31.90 per cent., an increase of 
4.62 per cent. in five years. These figures can have 
only one meaning. Workmen have realised that 15 
days’ incapacity pays very much better than 13 days, 
and not unnaturally, they make the best use of their 
increasing knowledge. The increase involved in com- 
pensation is very large, and the whole business is un- 
satisfactory. If franchise there must be, a simpler 
scheme should be introduced, and the present  irre- 
sistible temptation to malinger should be removed. 

Another very curious illustration of the malingering 
or hypochondriac habit is provided by the figures of 
industrial diseases, which were made grounds for 
compensation in the Act of 1906. One of these 
diseases is the rather obscure affection of the eve 
known as nystagmus, from which miners suffer. In 
extreme cases it is very troublesome, but often the 
patient’s discomfort dates from the day when the doctor 
diagnoses the complaint. It is, in fact, a borderline 
disease, not easily diagonised and often unnoticeable— 
an excellent disease for a hypochondriac. Since 1908 
the new cases reported among miners have risen as 
follows :— 
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It is inconceivable that the disease has 
extraordinary progress since 1g08, and \ ca ont 
conclude that it has become a fashionable compiai- 
thanks mainly to the knowledge that it carries com. 
pensation at the expense of the employer or th “d 
ance company. 

Lastly, we can explain the increase in comp: 
by the attitude of the courts. For some reason the | 
county court judges have always interpreted the Ai tial 
a manner very favourable to the workman, and thanks 
to a number of judgments, its present scope is probably | 
much wider than its authors intended it to be. Ip 1912 
a number of cases came before the courts, and the pro.-| 
portion of cases in which the workman was successfy! 
was no less than 76 per cent. Any insurance m: | 
will understand the significance of that figure. Ipsur-| 
ance companies hate going to law, with the result that 
when they do fight they nearly always win. Of the| 
insurance cases that come into court probably go per 
cent. are settled in favour of the companies or the 
underwriters, and the exceptional results in their! 
Workmen’s Compensation Act cases indicate a very un-| 
usual attitude on the part of the judges. It will be a! 
good thing when the interpretation of the law is more | 
clearly established and litigation becomes less frequent. | 
The Act of 1906 has doubtless been a great blessing to| 
the working classes, but it is not an unmixed blessing, | 
and its working could be made much fairer by one or}! 
two simple alterations. 
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JAPAN AND CHINA.—INFLAMING OF PUBLIC. 
OPINION BY A GOVERNMENT DEPARTMENT. | 


(FROM A CORRESPONDENT.) 

DwrRInc the last few weeks a great deal has been heard | 
of the warlike spirit of the Tok:o populace, and of the | 
demonstrations held in the Japanese capital with a| 
view to compelling the Government to take up a strong 
and uncompromising attitude towards China. The 
Government is represented as favouring a conciliatory 
and moderate policy, but as being in danger of having 
its hands forced by public opinion. It is perfectly true 
that certain members of the present Japanese Ministry 
would view with grave misgivings a clash with China 
at a moment when Japan’s finances are seriously 
strained and she requires a period of quiescence !or 
recuperation. There are also members of the Japanese 
Foreign Office holding similar views, among whom 
may be mentioned the recently murdered Mr Abe, 
Director of the Political Bureau, and Mr Ijuin, the 
Minister recalled from Peking. But while the| 
Ministry as a whole may be earnestly desirous of pur- 
suing a conciliatory policy in Chinese affairs, it must 
always reckon with the two officers holding the War 
and the Navy portfolios, who are in the Cabinet but 
not of it, and whose opinion carries more weight 
international affairs than that of the Foreign Office. 

A very striking illustration has recently been give? 
in Japan of the means by which the populace is being 
stirred up against its neighbours on the West. rhe 
Foreign Office, observing the growing excitement ol 
the Japanese Press and the heat displayed in public 
demonstrations against Yuan Shi Kai’s Government, 
has endeavoured to steady public feeling by the issue 
of statements moderately worded in explanation of the 
situation, and in deprecation of hostile manifestations 
against a friendly Power. This did not sult the 
policy of the War Department, which seem 
to have made up its mind that the time has 
come when further territorial acquisitions may be made 
in China with comparatively little difficulty. Informa- 
tion has been allowed to leak out to the Press throug? 
the latter Department suggesting that the Chinese, 
full of arrogance under the new condition of things, 
are engaged in flouting Japan, insulting her offce™: 
and ill-treating her subiects. The fact that the Japanes®, 
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land the South, have roused suspicions in China not | 
unjustified is steadily ignored. But this | 


|} altogether 
1 underground 
' 


THE ECONOMIST. 


| py their sympathy with and support of Sun Yat Sen] a result, Mr Tjui 


n, the Minist 
called because his attitude w 


Mr Abe, WwW ho depre 


o China, has been re- 
as not suthciently coercive 


ated expressions of hostility against 


communication with the Press—this| China because of unfortu: , 
. “ = te on y < ail i intortunate ne} t< ’ rrinog .t 
{| private counterworking against the pacific policy ol the | time of mu h confusion, has be ‘i - m & ae “No 
Foreign Othce—1s apparently not regarded as sufficient. publir geen in aca = ~ murdered. o | 
The latest mail news from Japan shows that the War] od tiie ae 7 vord in favour of a} 
Office recently took a step that can only be regarded | risk a ak eke oe ~ , — ang t= | 
‘| as deliberately designed to inflame the public mind! mijit stad Bae 10 as “se ee ee nh the | 
against China. A statement was issued to the Press Gor csciaai ve “a : 7 es ¢ ( of the 
evidently compiled before the Nanking affair gave a saiaaain . of rc ee - ol 
\| much better excuse for active intervention in China) | "niles ~ a ae ih care 4 . 
|| detailing two comparatively trivial incidents in which te * ‘ th et — ere ¥ Se ee Sena oe 
Japanese military officers were alleged to have been ill-| o¢ , ae “s a rym peng Rar * dha seo dr Gerene 
treated and insulted, the statement being couched in | a dl a . hee sts, the British I a Py, NC 
terms implying that the outrages were deliberate, and | oe aa Asso ih ee ee ; ees ae Alias 7 
that the Chinese authorities had no excuse for their | ee yes ee ae BROces Of late, Sas aOe & 
action, while the direct lie was given to an explanation so readily — it into comple e discred ich €vi- 
which had apparently been offered. When it is re- | dence that the Japanese mil one ee “ 
membered that at the time this statement was issued the Department, hoping oe ae ae Foreig 
public mind in Tokio was already in a most excited con- — and influent e the British Government, are de- 
dition, and that the Government, as a whole, was beratel) inflaming the war fe 7 in Japan. Fortu- 
; | -ately, want of funds and declining credit e€ ag s 


endeavouring to tranquillise public opinion, the action 
taken by the War Office must appear the more extra- 
ordinary. 

The statement begins by relating that at 6 p.m. on 
August 11th an ensign attached to the Japanese troops 
at Hankow was walking on the river bank, accom- 
panied by a private, and proceeded to the Chinese camp 
in order to see a Chinese officer who had previously 
studied in Japan. The ensign could not speak Chinese, 

and had difficulty in finding his way, at last proceeding 
to the railway station, to which he had understood 
he had been directed, where, just as he was about to 
sit down, he was seized by a number of Chinese 
soldiers, at the direction of an officer in mufti, and 
seriously ill-treated. The War Office statement issued 
to the Press then proceeds in language of which the 
following is a careful translation :— _ 


They [the Chinese soldiers] proceeded to deprive him of his cap 
clothes, sak re, and boots, and then knocked him down, pun hing 
and kicking him, and bruising him all over. Together with the 
private, he was tied to a pillar on the platform and left exposed to 
the public gaze for about ten minutes. Then he wa; taken into a 
room and tied up [suspended ?], while the Chinese ques’ ioned him 
concerning his name, office, and the reason he came there. About 
an hour afterwards he was taken down and put on a bench, but 
was not unbound. At about 1o o'clock in the evening General 

| Chang, the chief staff officer under the Commander of the troops 


¢ ] vv Try 2» 4 
at Hankow came and untied him, and he was taken by steamer to 
the office of the Commander. 


Up to this point there is no suggestion that the ensign, 
hay ss . the Chinese, had behaved suspiciously ; 
ag after rn ating that the officer was finally recovered 
ya Japan se lieutenant, accompanied by an inter- 
preter and four privates, the statement goes on :— 


On he fol! ing , . . y: . . . 
n the following day General Li, Vice-President of the Chinese 


— ne a —— Foreign Commissioner to the Japanese 
cnsien t 7 a at renee demanding the punishment of the 
enoash canal rom the Vice-President was impertinent 
ignoring the c ae the ensign had entered the prohibited zone, 
po gente a ing given by the Chinese soldiery and in defiance 
officer sulations, and assaulting and injuring a Chinese 


To anyon 
Japanes: 


who knows the arrogant demeanour of 
Vice-President - China, the charge made by the 
“dno A the ensign is by no means 
lee. ce; similar complaints of insolent and 
¢ conduct in relation to Chinese on the part 


of an . ~ 

ne Wan a othe ers have been only too frequent. But 
aceiiee Ince will have none of such excuses. The 
fabrin,s.. proceeds: ‘‘ This was the usual Chinese 
‘adricat) 


aS a matter of course,’’ and a little further 
“as a downright lie to say that the ensign 
Sigeiicant sea winding up with the 
Japanese Arm apes= be This wanton insult to the 

a y cannot be overlooked. 
ment De wal imonetinte that a Japanese Govern- 
document at - should issue such an inflammatory 
doing all ;, 7 ume when the Ministry as a wants 1 
Such is the . = power to allay public excitement. — Yet 
hes in crea: a Che agitation in Japan against China 
sreat part been fomented by similar means. As 
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LANCASHIRE COTTON TRADE. 


| 


turers in the cotton trade of La 
} +} t t he 


ground, order lists being distinctly lighter than at 


neashire have lost 


end of June. The amount of fresh business has not been 
equal to the production of the machinery, 


are not nearly in so strong a position. A feature ol 
! 


: 
and producers 


a% 
irvelv responsibi¢ ior the 
i A } ; i 


interest, which has been 
slackening in demand, has been the marked advance in 
raw cotton rates. On Julv ist middling American 
cotton on the spot in Liverpool was at 6.68d. Small 
fluctuations then took pla e, the quotation on 


There continued vers little change, and 


1=th 


being 6.71d. 


Durinc the past three months spinners and manufac- |} 


the month closed with the figure at 6.53d. The begin-| 


ning of August brought rather easier prices, and on the 
15th of that month the rate was 6.40d, the lowest for a 
long time back. Prices then began to advance, and by 
the end of the month the quotation had risen to 6.97d. 
The upward movement continued, 7.44d being quoted 
on September roth and 2d on September 
month closing at 7.83d. The chief reason for the 
hardening tendency in prices has been the ur 


1 ' 
= (orn tne 
4 ~ I}, Gti 


i? 


’ 
OU! ible 


reports, both official and private, relating to the 
prospects for the new American crop. Very hot} 
weather has been experienced in Texas and throughout 
the South-West portion of the belt, with the result that | 
supplies from that quarter are expected to be mu h 
smaller than last year. It is too early for reliable esti- 
mates to be issued, and considerable difference ol! 
opinion exists as to the total yield. It is generally 


believed, however, that supplies will not be ve 
plentiful. Dearer prices have also transpire: Egyp- 


tian cotton. Fully good fair brown on July Ist was at 


9.454, the quotation at the end of the month being 
9.350. In sympathy with the upward movement in the | 
American staple prices advanced during August, t 


rate on the last day being 9.65d. Septemb 


still higher figures, 10.10d being the 


16th, and the month closed at 10.45d. Fv 


quotation on the 


part favourable advices have been received wit! regard | 


risen sympathy 


to the crop in Egypt, but values have 
with the upward movement in \merican des 
The crop in Egypt has still to pass through 
critical period as regards weather conditions, 


is a hopeful feeling with regard to the ultimate 


i rather 
ut there 
output. 


ptions. | 


As will be seen from the following table, our ship-| 
ments in piece goods continue on a large le, but 


there are indications in certain quarters of a 
off in the exports : 

Exports of Cotros Piece Goops 

Nine Months Eodirg 


September September 30. 

Yds Yds 
W911 .ccccceee+ 528,567,400 ...... 4, 892,224,300 
1912 .......... 569,622,300 ...... 5,123.124,900 
WIS ..ccccccee HBWMASOO ...... 5, 550,278,900 
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Yds. ae 
bay ..c.seee-e 152,746,000 | Dutch East Indies.. 35,920, 
er ent 127,279,000 | Burmah .......-.-. 31,032,000 
| Bengal .........- 95,858,000 | Canada ......++0- 23,948,020 
The chief decreases are :— 
Yds. Yds. 
Turkey .........- 57,948,000/ Cuba ............ 27,205,000 
Moroceo........ 33,420,000 | Venezuela ........ 21,301,000 
Roumania........ 30,121,000 | Chile ............ 16,625,000 
Much less activity in the way of fresh business has 


and it is said that dealers abroad 
again freely until supplies in the 
Stocks in Calcutta, Bombay, and 


India, 


|| Madras are much heavier than twelve months ago, but 
|| owi ing to the appreciation in values it is understood that 


| he althy clearances are taking place. 
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i there 


| following table 


1 
{ 
i 


experienced 


| has been a distinct falling off in the 


During the last 
few days a little uncertainty “has shown itself with re- 
gard to the monsoon, the autumn rains scarcely coming 
up to expectations, but, on the whole, the conditions in 
| our Dependency are favourable. China has been some- 
what troubled with civil disturbances, but a distinct im- 
provement has occurred in the trade outlook, and our 
shipments are increasing compared with last year. A 
steady business has been done in Manchester, and most 
traders are looking forward to a healthy demand for 
some time to come, stocks in Shanghai being much 
smaller than the same time in 1912. Any improvement 
in the Near East has come about rather slowly, and at 
the time of writing matters are still rather unsettled, 
and there is a lack of confidence on the part of mer- 
chants. A rather trregular business has been done for 
the South American markets. Strength has been lost 
in all sections of the weaving department. The lack of 
practicable demand has been most severely felt by manu- 
facturers in Nelson, Colne, and Burnley, and here and 
cases are mentioned of curtailment of production. 
Makers in Blackburn and Preston are not so deeply en- 
gaged as three months ago, but most producers have 
fair contracts on the books. Business in the home 
trade is now developing somewhat, but it is said many 
buyers are awkwardly situated, having failed to antici- 
pate their requirements, and are now faced with much 
higher prices. 

In home American yarns a dragging demand has been 
throughout the quarter, and_ recently 
spinners have lost part of their margin of profit. The 
stocktaking results for the past three and six months 
are fairly encouraging, but as the business done at the 
moment is not proving so remunerative, less favour- 
able reports are expected at the end of December. There 
demand for ring 
In Egyptian yarns as produced in Bolton and 
South Lancashire the amount of fresh business has not 
been on a large scale, but spinners on the whole have 
fairly well maintained their position, and this depart- 
ment is about the strongest in the market. Very little 

etivity has prevailed in yarns suitable for shipment 
iain ad, the offers coming through being quite imprac- 
ticable. The slack state of affairs is confirmed by the 
of shipments, which can only be de- 
scribed as disappointing :— 


beams. 


Exports of Corron Yarn. 


Nine Months Ended 
September. 


September 30. 
Lbs Lbs. 
W911. .........--002- 15,828,000 .... 162,596,700 
TDAZ....scceccecse-- 18,999,500 .... 185,099,300 
BTEs ccacccvcsesesee SRTCAATD. ....0. LANL 


The principal instances 


of increased shipments so far 
| this year on last are :— 





Lbs Lbs. 
enact asses 1,563,000 | Norway............ 346,000 
NE «nn he cacsaose 389,000 | Sweden ............ 268,000 
The chief decreases are :— 

Lbs. Lbs. 
| Netharlands ........ 6,807,000 | Bengal ............ 4,168,000 | 
Bulgaria .......... 4,561,000 | Roumania.......... 2,609,000 
Turkey ........-... 4,398,000 | Germany .......... 1,709,000 





A welcome improvement has recently occurred in our 


foreign trade in textile machinery. The following is 


The principal increases so far this year on last are :— } 





a comparative table giving the shipments fo; 
three years :— 


VALUE of Exports of Texting Macuixeny 


Nine Menths Endin 
September 39 


September. 
£ 


IGA ..cccccccccccccccss. 487,661 .... 


W912 ..ccccccccececccseee 555,190 .... 5.033.149 

BOUD siscssisececcccnccce WMAANO .... 628000 
So far this year on last we are sending mor 
to India, Japan, the Netherlands and China 
exports are smaller to Germany and the United States. || 

At the beginning of this week the annual fou of | 
the International Cotton Federation were 
and Mr Arno Schmidt, the secretary, has again been 
successful in obtaining very full returns. Out of 
143,452,059 spindles throughout the world r plies have y 
been received from the owners of 129,895,651 spindles, 
The consumption of raw cotton for the world ; during || 
the past season is said to be 20,27 71386 bales, as com. 
pared with 19,831,392 bales in the previous year. The 
consumption of Great Britain is given as 3 3,825,153 || 
bales, against 3,765,462 bales in the season ending |) 
August 31, 1912. Stocks in spinners hands through. 
out the world are reported to be 3,540,771 bales, as) 
compared with 3,869,540 bales at the end of August |; 
last year. The figures for Great Britain are 339,859), 
bales, against 360,825 bales same time last year. Of 
the 129,895,651 spindles making returns, 64,325,243 
are mule spindles and 65,570,408 are ring spindles. 
American, East Indian, and sundry cottons are used by || 
108,745,812 spindles, whilst there are 
spindles engaged on Egy ptian cotton. 

A serious dispute has arisen during the last few || 
weeks between the Masters’ Spinners’ ‘Fede ration and || 
the Operatives’ Spinners’ Amalgamation. — 
decided efforts have been made to come to an agree- || 
ment with regard to the bad spinning question, but on || 
the eve of a settlement a rupture has taken place with || 
regard to a strike at the Beehive Spinning Co., Bolton, 1 
where the spinners have come out as a protest against | 
the tactics employed by one of the overlookers. The | 
federated employers now threaten to lock-out the whole | 
of the workpeople on the 25th inst. if the men at this 
mill do not return to work. At the time of writing| 
we are marking time, but important developments may | 
take place this week-end. It was arranged that on 
Thursday evening a special meeting of the Bolt on | 
Operatives’ Association would be held, and for yester-|| 
day a mass meeting of the employers had been c alled. 1 
To-day (Saturday) the executive of the Operatives i 
Spinners’ Amalgamation are to meet, and there is a} 
good deal of interest as to what action will be taken 
by these various bodies. It may be said that in the 
market there is no fear at the moment of a big 
stoppage of machinery, for it is believed that a settle- 
ment will be reached. 


4,953,77 | 


ireely | 
but the | 


published, |) 


21,1 49,839 
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THE AUSTRALIAN LAND TAX. 


(FROM OUR MELBOURNE 


CORRESPONDENT. } 


Tue Commissioner. of Land Tax has presented Ms || 
second annual report to the Commonwealth Partia- 
ment, the operations referred to being for the year 
ended June 30, 1912. The report commences 
the complaint that though adequate notice was & 
to people required to furnish returns, the responst 
was neither prompt nor complete, and some prosecu- 
tions became necessary. But considerable allowance 
ought to have been made by the Commission 
account of the novelty of the Act and its provisions, 
besides the fact that in two or three of the States ot! 

i 


have to be made for te 


returns on different bases 
purposes of State taxation. 
The unimproved values returned by the landor 
have been checked by departmental valuers w! h the 
result that the total amount assessed has been !1rse!) 
increased. The figures (totals) germane 
matter for the first two vears of the currenc) 
Act are stated as follows :— 


to ‘nis 





ee 
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| 2 . . 
1910-11. —" | amount (4,5,000) liable for taxation being high. But it |! 





| . it 
- is not to be concluded thz » Ac é > efiect 
| gsed on owners’ Values «..++++- 1,358,074 .. 1,379,505 | of as . ; gre age a esr 
| faded by the department ....++++---. 149,069 .. 65,754 | OF promoting settlement to any appreciable extent. |} 
(4 ; ——_—— | Where large properties have a joint ow nership, they || 
e ee ee ics 2 divi . ‘ + ; : : . : 
| otcltax spent Kuniccnndeneds 1, 87,143 1,445,259 | can be div ided, and the rate of the tax correspondingly 
i The discrepancies are largely accounted for by owners | reduced. "he statistics relating to the effect of the i 
| oe a longer experience than the department on | taxation are not at present of much value. One of the |] 
| hich to base values. Not only has the pastoral in- | tables in the report states that during the year ended || 
i} wilt : eat ia . » 2 > : > . 
| dustry been prosperous of late years to an unprece- | June 30, 1912, sales of town and country lands in- 
! ust! > ° ee . . ’ 4 
fented extent, but values of city real estate have risen | cluded in the returns for the tax amounted to 
cen , 7 : > ~ - } } : , 
creatly, in many cases enormously. But the Depart- 4:13,914,138, but that purchases amounted to only 
il g auy, , ad q ae eae : —e > L. j ; - 
li ment has, of course, to take only present valuations, | £4,990, 151, W hat can be deduced from such figures, 
| even if some of them will not permanently hold. It} if not that the difference represents in some way or 
| will be seen, however, from the figures quoted above | other the subdivision of family and joint interests ? 
1 shat the dist repancy between the two amounts was As a matter of fact, the object of the Federal land 
| much less for 1911-12 than for 1910-11. | tax ‘rst put forward, viz., the breaking up of large 
| In stating the amounts collected. the report em- | areas into small holdings, has been realised to hardly 
|| braces the vear 1012-13, thus covering three years, the | any appreciable extent. Legislation was not, indeed, 
position in each case being shown as at June 3oth :— | required for this purpose, for what with the ‘‘ closed 
j} PUste : ° f } *9 ; ' 
| settlement operation re several State Goverr 
| 1910-11. 1911-12. 1912-13: | } ee ae ane several Saaee Govan 
| £ £ g |ments and the rather rapid breaking up of large 
Tax assessed .......+++ 1,550,080 .. 1,470,749 .. 1,401,210 | estates in favoured districts, owing to natural causes 
Tax received ........ +» 1,497,124 .. 1,449,820 .. 1,540,292 | (death, &c.), the wants of bond-fide settlers have been | 
— —~-. |more than amply rrovidec ; he ter- | 
Outstanding June 30th.. 52.956 ee 20,929 ee 60,918 | | g | } ¢ | for. Tr} alte i 


a . ° ° ° | though lat the m . — . } i 
(N.B.—These figures do not include fines inflicted and received ) | t ught, that the money extracted from large |} 
propertv-owners would be useful for defravin 
The Commissioner remarks upon the amounts out- | part the cost of defence, is possibly justified to the | 
standing that they largely consist of additional tax | extent of the amount received. ; 
due to revaluation where the legal time for payment ade manifest when it is || 
has not been exceeded. They have since been re- | stated that the leaseholders from the Crown, manv of | 
covered, with an addition of 10 per cent. on overdue | whom derive large 
payments. perties, are 


But in this matter the 
| inequitableness of the tax is mad 
incomes from their pastoral pro- 


not liable to the tax, Crown lands not 
A table of much interest is that showing the results | being taxable. 


' 

of check valuations by the department, as compared The report 
|| with owners’ values, for the year 1910-11, the totals 

| being as follows :— 





abounds in information of parti 
hable to th 
r, lucidly written, and | 


cular 
value to the various classes of owns 


rs 


Federal land tax. It is, moreove 


Town. Country. Total. the Commissioner has quite recognised that it is not | 

£ £ £ his business to do anything more th: he | 

' ‘ é g than to attend to the }} 
Values returned by owners 40,119,087 .. 71,948,053 .. 112,067,140 | 0 yi nitration of the provision 7 f t > A , Wi h h 
Values assessed by depart- . P eee ee 


} 
' 
I 
it 
\| 
1} 


ment ......s.-.e.ees+ 45,530,047 .. 85,462,034 .. 130,992,081 political aspect he has had nothing to do. 








Increase on owners’ - 


valuation ......+e+.+. 5,410,960 .. 13,513,981 .. 18,924,941 


{ 
| The total cost of the valuations to the department was 
} 


A MOVEMENT IN CANADA FOR GOVERNMENT || 
REGULATION OF OCEAN RATES. | 








| £53,600, being £9,302 for the town and £44,298 for , | 
| the country valuations (FROM OUR OWN CORRESPONDENT.) 
| The principles of valuation as laid down by the High | Orrawa, September 29. _ || 
Court of Australia i : iF v ‘ederal : ; 1 
C ie ; \u ae gk ars Nathan v. the I . | Mr Drayton, chairman of the Dominion Board that }} 
mmissioner oO an ax are expressed as | as . 
1 follows « . - . P | has to do with the regulation of rail rates, has returned |} 
2 - . . . | 
=< per eee : va ea oe oon England, where he has been endeavouring to in- \| 
and mus radu ith a view 10 CNT : ; : . 
| purpose for wi e - - 4 it i . | duce the Imperial Government to co-operate with that 1} 
}) Pe pose tor whica it can be used. |of Canada in a joint arrangement for controlling ocean I} 
|| (2) Land must be valued in the light of the know-| 7” a aie ee a Gn dae 
Dts dnnennen raat aac da Mier | rates. So lar no agreement appears to have been | 
| ledge possessed by a supposititious buyer and seller | 
Sin. ae ae : edie Sn -s,:..| reached, and the impression prevails here that the 
|who are beth fully acquainted with its potentialities | ecaemahehieuenailaail 
: -* . scne > actica e. | 
i! and disadvantages, if any, as at the date of valuation. r a : ; . tase 
i f,) Tha - - os : : First of all, the Roval Commission on Shipping | 
| (3) The amount of profits or losses which actually | ,,. Alraagie rad pee eee 
t . -. | Rings,’’ which was appointed in England in 1g06, and }| 
at date of valuation of a property are being made does | ee ss S 
not constitute the test of values. , | reported in 1909, did not think that any very serious 
|. (4) In valuing land under the presumption that the | evils had resulted from the shipping conferences, whilst, | 
il improvements. ar pee" . niuer in | On the other hand, they had brought about an economy | 
i mprovements are not existing upon it, the valuer in | a bilit ; . 
. e e ‘ “ ‘ > > - ‘ t- ’ + < ¢ won ne 
| asserting his unimproved value must not ignore the | 12 management _and a Stabdi ity in rate imongy - } 
}| clement of value which the improvements have dis- regular lines which was ensuring a fair return on | 
. Co. : omaha _ > ‘ Le rY rT ? 7 | 
closed in the land, but which are not intrinsic in the | Capital invested. Lord a B meena ost | 
seen ere es ; iSSI “as ( 1 that but tor the security }} 
| improv ments themselves. * aetndiaieas is of opinion se t ” he pes) 
| fo ‘1 ° - > , oe re “@ ¢ ‘rreqa re C SYStUCilis 
|} /5) Should there be any special advantage connected | afforded by the conference and deterr« 


‘ . . ition in the face of growing 
advantage as it enhances the sale value of the property | tain and develop its position in the face of growing 


: : ec : ~~ — ¢ hority sti- 
is claimable as part of the unimproved value. | foreign competition. A more recent author! 4 

| These‘ principles ’? are possibly debateable in some | mates that something like £,285,000,000 1s invested in 
| 
| 
| 


| 

Ar ' ’ ae! og , rth tlant j 

1 with a particular site, such as might be described as | (deferred rebates are unknown in the North = lan ] 

ae I : 9 « as $ j ° : c *¢ ae aS re } maine | 
on ' . : : ade ‘g ritish shipping could main 

| a“ monopoly running with the land;” the value of that | trade), it was doubtful if Briti - 

; 

i} 

1] 


respects, but that‘is a matter that may be left to|the British mercantile marine, which has to compete on 
jurists to discuss. In the meantime they are final in| some routes with foreign vessels enjoying direct or in- 
Australia, : idirect bounties from Governments and Government- 
ll} r and above the subsidies red for 
It will be noticed by the particulars given above that | owned railways ovel and above the subsidies ear! 
| the amount assessed for the tax has considerably de- | the carriage of mails. eal 
; P ‘ } ‘nol: cel\ retuse f no one sup- }} 
6 from #,1,550,080 for 1910-11 to £1,401,210 | If England is likely) = refuse om do so, n ment 
He '9t2-13. T yn i r | ses : serm: , nmter into an agreement [0 
| 2. 1912-13. The reason is that a great deal of property | poses that Germany will ente aan ae gre eeu 
has been divi j ions. which, | -ollinge ocean rates; and, notwithstanding that an | 
! een divided or sold in smaller sections, which, | controling | + ee 
under the system of graduation adopted, pay lower | inquiry Was held into the subject earl} | yeal 
ini 'C | Congre re seemingly no popular || 
may even escape altogether, the minimum 'Committee of Congress, there is seemingly no pop t) 


clined. < 
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demand in the United States for bringing them within 
the jurisdiction of the Inter-State Commerce Commis- 
sion or of a special tribunal. Shipping, as everyone 
knows, is essentially a business of ups and downs; just 
before the conferences came into vogue there was ex- 
tremely little profit in it for the big lines that have to 
sail at fixed dates, cargo or no cargo; and at the present 


moment, when there are signs of a world-wide slacken- | 


ing of trade and of a decline in immigration to the 
United States and Canada, competent judges at New 
York are half afraid that another dull period is at hand, 


'when the cutting of rates may be carried further than 
lever before because of the immense quantity of new 
| tonnage recently built; especially in England. 

Here in Canada ocean shipping has done fairly well | 


under the conference policy, assisted by the large pas- 
senger traffic to and fro; but while freight rates by the 


regular lines have gone up, they do not appear to be | 


unreasonable in themselves, allowing for the increased 
price of wages, coal, and general supplies. If they 


| were unreasonable we should doubtless have witnessed 
| a rush of tramp-steamer tonnage to Montreal, but, so 
| far as I can make out, that has not been the case. 


The St 
Nature. 
has been 


Lawrence route is seriously handicapped by 
The channel between Quebec and Montreal 
deepened, and a lot of money spent on improve- 
elsewhere, including Montreal Harbour; but 
pilotage and insurance charges are still heavy by com- 
parison with those at American ports so much nearer 
to the open ocean ; while the long winter, when the river 
is closed by ice and yessels have to seek other ports, is 
another severe drawback. 

The agitation for Government control of ocean rates 
seems to be confined in the States principally 
to the millers, and in Canada the millers are per- 
haps the most energetic of its advocates. They want 
the steamship lines to reduce the rate on flour to the 
level of the wheat rate. At this writing the rate from 
Montreal for October grain to London, Liverpool, and 
Glasgow is 13.75 cents per 100 Ibs; while that on flour 
to London is 16 cents, to Liverpool 15, and to Glasgow 
18 cents. The argument is that if the flour rates were 
lowered, the Canadian miller would be so much the 
better able to compete with the millers of the United 
Kingdom, and could afford to give the Western settler 
more for his wheat. 

Yet considering the great falling off of the flour im- 
ports into the United Kingdom in consequence of the re- 
habilitation of the British milling industry, through the 
establishment of well-equipped mills at the seaports, the 
substitution of the roller device for the old stone process 
of grinding, and the greater technical skill among the 
workmen, with the vastly larger output by the present 
comparatively small number of big mills than by the 
thousands of small old-fashioned ones in existence thirty 
years ago—notwithstanding the keener competition 
thus encountered in the United Kingdom, the Canadian 
miller has been more than holding his own, his exports 
having risen in value, according to our returns, from 
$4,500,000 in 1908-9 to $12,000,000 in 191 2-13. 

A question of considerable interest has been brought 
into the controversy, namely, do Canadian millers 
charge less for their flour in England than they charge 
in Canada, even at points where it is produced? This 
was alleged by a Western member last session, and has 
since been repeated by Western papers. Canadian 


| flour is protected against American by a duty of 60 


cents per barrel of 196 pounds, and it is said that, 
with his home market thus tolerably well secured to 
him, the Canadian miller sells his various grades for 
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* . 7 es | 
Under any circumstances, it is not probable that 
court for the regulation of ocean rates would ask the | 


steamship lines to equalise the flour and w) 
the one article being a raw 


cat rates, 


material, and the other z 
finished product, the loading and unloading of which 
entails more labour and risk of damage. - 
, Not long ago a prominent Canadian sh‘; ping man 


pointed out that of the pioneer lines on the St Lay rence 


route only three or four remained, the res: 


, having 
| succumbed to the disadvantages of the short 


i 


} 
; 


| > - season 
_and the onerous ‘nsurance and pilotage charges. It ic | 
“pretty generally felt, therefore, that the Dominion || 


| Government should not venture, 

| otherwise, upon any project for the control of ocean 

| rates which, especially in dull times, would tenq + 

| make Montreal less attractive to regular 

| and tramps. Already, for various reasons, well on to 

| half the export grain of the Canadian West goes to 
Europe by way of the American seaboard. 

| The visits of tramps are none too frequent ey 

now. There are a good few commodities which, as 

| yet, we do not import at all, or only in meagre quanti- 

| ties from tropical and sub-tropical countries. This 


some American ports; moreover, our protective tariff, 
although much lower than the American, undoubted! 
diminishes tramp as well as regular cargoes from the 
United Kingdom, that, indeed, being the sort of work 
it is intended to perform. 











Notes on Business and Finance. 


er neem 


French Bankers and Foreign Loans.—<A correspondent 
lately in Paris writes:—The Paris bankers are evi- 
dently becoming aware at last of the financial ruin 
which their policy has produced in the Balkans. The 
optimistic tone of the Stock Exchange articles still 
contrasts with the pessimism of the Bourse; but even 
the city writers are beginning to warn Turkey, Greece, 
and Servia that they cannot have money unless the) 
promise to keep the peace. The editor of the French 


rit 
i 


cates this change of policy as a financial and political 
necessity, and his view, we may add, is confirmed by the 
Paris correspondent of the Daily Telegraph, who, after 


tween Greece and Turkey, went on to say :— 


third Balkan War. 
Balkan peoples seem to be able to fight without money. Yet 
the argument has its value all the same. 
are being spoken of here on the Bourse, though no official 
steps have yet been taken to float any of them. They would 
be loans to Turkey—the sum mentioned in this case being 
£28,0c0o,000o—to Greece, Servia, Bulgaria, Montenegro, and, 
lastly, Roumania. It is taken for granted that all these six 


scribed by French investors alone. 
of the loans being floated in any other country, 
any attempt being made to float them elsewhere. 


through the agents de change, who are directly responsible 
to the State, and this is a mighty weapon which the (ual 
d'Orsay can wield in the cause of peace. 


reopens. 
veto of the Finance Minister of foreign loans placed > 
the French market will probably be again discussed. 


less in London than at Winnipeg, Kenora, or Montreal. | The right of the Minister to assume the function 0! 
I am not vouching for the truth of this assertion, | guardian of the national savings may be dealt with. At 
though it is quite in accord with the ethics and practice | present the Minister can oppose the quotation of foreign 
of other protected industries. But the Canadian con- | securities on the official market, according to the decree 
| sumer is evidently inclined to believe it, and, instead of | of February 6, 1886. This power may be criticised, at 
| demanding lower ocean rates on flour to suit the] least in regard to foreign Government loans. 
| miller, is more disposed to ask that the rate should be | Another cor-espondent of the Daily Telegraph writes: 
| raised in order, as a Western writer puts it, to| ‘‘ It is admitted there (in Paris) that the sole means ! 
‘keep the surplus at home and thereby force a reduc- avoiding another war is the financial pressure which ¢2 
tion of the price to the Canadian household.”’ | be exerted upon the prospective belligerents. Turke) 
nae eo a a la 


single-handed or || 


to | 
steamships 


restricts the tramp business, which is quite a factor at | 


describing the pessimism which fears a new conflict be-| 


Six Balkan loans | 


loans will be floated in Paris, and that the cash will be sub-| 
There seems no question |) 
or even of || 

But the | 
French Government has supreme control over such flotations | 


en jf 


Economist, M. Leroy-Beaulieu, in particular, advo- | 


One hope is entertained here against the outbreak ofa 
It is not a completely sound hope, being | 
based on financial arguments, for it has been seen that the 


Irom the same source we learn that an interest»ng dis- 
cussion is expected on foreign loans when the Irene’ 
: ham . ° ea | 
Chamber ‘*The question of the right < 


a 
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from Vienna just now. 


| that about 





—_ 





tolerably clear that they will have to go to France for 
funds, the motto of the French Government will be :— 
‘Make peace, or you will get no money.’ ’’ But French 
Government finance is said to show a deficit of 40 
millions sterling for armaments, and Russia is also | 
borrowing in Paris. Meanwhile, Roumania hopes to 
raise ten millions sterling in Berlin, and a small Aus- 
trian loan to Bulgaria is being held up because the 
Austrian lenders require the money to be spent in buy- 
Austrian war material! Readers of a previous 
article will understand the difficulty of borrowing money 


ing’ 
I 





The Rubber Crisis ——The Stock Exchange, often a 
sound judge of such matters, regards the idea of a 
central selling agency in the rubber trade as defunct 
for all practical purposes. So far as the share market 
vas concerned, it set little value upon the proposal from 
its inception. The difficulties attending upon the 
finance of the suggested agency appealed, it may be, 
with a cogency of greater force to the Stock Exchange 
mind than to the Mincing Lane brokers, who had the 
movement in hand, although what was still more to the 
point was the refusal of the Harrisons and Crosfields 
group, with a few other powerful interests, to identify 
themselves with the Central Selling Agency. This week 


the Rubber Shareholders’ Association issued a circular | 


letter, in which various remedies for the present state 


* : ; ; 
f affairs were set forth, but no particularly novel ideas | 


were evolved, the share market being assisted some- 
what, however, by the fact that the auctions of last 
Tuesday and Wednesday found buyers ready to pay the 
merest fraction above the figures given at the previous 
fortnightly sale. Meanwhile, the reports issued during 
the past few days by various rubber companies have 


mostly proved very disappointing in their tale of divi- | 


dends reduced, or passed altogether—companies from 
which in some cases great things were hoped until com- 
paratively lately. The struggle between the wild and 


the cultivated rubber has now entered upon its fiercest 


stage, for each is fighting for bare existence. Out of 
the 40,000 tons of wild rubber looked for from Brazil, it 


is estimated in quarters favourable to plantation rubber 
25,000 tons are not of the high standard de- 
manded by manufacturers as fulfilling the specification 
of hard fine Para. 
the other, it can be competed with on level terms by 
plantation rubber, and since the latter can be produced 
ata much cheaper rate, the intention seems to be to 
“kill” this 25,000 tons of Para rubber which falls 
below the best standard. 


‘Thest efforts are directed to the perfecting of methods 


that shall secure reliability in rubber itself. Extrava- | 
: Programmes of planting new areas are being aban- 
ned. New uses for rubber—with rubber at its pre- 
“wht price—are being eagerly canvassed. Attention, 
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| and all the other Balkan States, including Roumania, 
| will shortly be in the market for loans, and, as it seems 


There is room, according to this | 
estimate, for the remaining 15,000 tons, but as regards | 


Low-grade Congo rubbers | 
have been so hardly hit that people in Holland and Bel- | 
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in short, is no longer w holly concentrated upon ways 
and means for hoisting up the price to a level false to 
the laws of demand and supply. It is being focussed 
upon the points of improving the quality, the finding of 
new markets, the pruning expenditure. Should 
rubber shoot up again in price, as it might do for som« 
brief space of time through unexpected demand finding 
the supply shortened by a possible ‘‘ killing ”’ much |} 
wild stuff, it is recognised that this would last only until || 
the next season came round for sending 
to the Brazilian rivers. To have journeved thus far is 
at least something in the history of the rubber 
Shareholders naturally demand heroic, drastic, sensa- | 
tional methods from those charged with the conduct of 

the companies, the investment in whose shares has been | 
attended too often with such cruel loss to their capital 

But it is to the humdrum considerations such as those | 
cited above that, after all, the proprietor must turn ulti- 


of 


ot 
expe ditions up 


industry. 


mately for the salvation of the plantation industry. The 
following table shows the prices of a number of rubber 


shares at the end of August, 1912 and 1913, togethe 
with the latest price and the declines :- 





Price Price ,,... Decline 
| r Amount End of End of Price Since 
Name . of Aug., | Aug Oct. 8, August 
| Share. 1932’ 1913) | 1925- “ y 912. 

Anglo- Malay ee ee eeeeeee 2s 4 43 ve is 
| Bakit Rete ..cccccccce £1 13} 7 5} 8 
| Highlands and Lowlands.. £1 43 243 23x 2 
| Kuala Lumpur ....... £1 7% 46 34 23 
Linggi Plantations........ 2s 1u 48 x 1 
| Malacca Rubber.......... £1 13} 5343 8 
EN ca dtdadensawnens 2s ya li 4 1s 
| While the declines in prices of the shares in the above 


table are rather heavy, the present quotations are still 
at a fairly high premium. Selangor Rubber, at the pre- 
sent price of 18s, commands a premium of 16s 
the equivalent of £8 premium on a £1 share. 
is the highest premium in the list. Linggis, 
of 13s gd, stand at 11s 9d premium, or £ 

" ath . ’ aa lange 
| at share. Highlands and Lowlands. 
lowest premium in the above list, standing 
above its nominal value. 


being 

This 
ata price 
.5 178 6d on a 
commands the 
“a+ : . 
at #,1 3 


S od 





The Slump in Brazilian Securities.—Of late, especially 
| during the last week, the public securities of Brazil 





: : s . a 
and of most of the companies operating in that 
country have experienced a severe decline. Various 
| rumours have contributed to the fall that has taken 


| . ‘ . 
| place, but the fundamental troubles are the slump in 
| rubber prices and public extravagance, including a 
| waste of over 6 millions on Dreadnoughts. The follow- 
ing table gives a conspectus of the declines in a number 


of the leading Brazilian securities :-— 








gium admit they are faced with critical difficulties, be- | — -——- 

. - “ ‘ ° | . - . >. 2all Bine 
cause with the forcing out from the market of this | eo poo ~— —— 
kin re clei . » | of Sept, of Sept., ct. 9, Sept., 
kind of wild stuff the native collectors are left without | 1912. 1913 1913, 1912. 

. . e.¢ ° . | —_ 
occupatior : er . : ; = a ae 
. 4 oo if Congo rubber ¢ ompetition 1s thus dis | GOVERNMENT AND Municipal ‘ . 
posed of, the Brazilian product—save that which Is | Brazilian 4% Loan 1910 «+000. 83 a7) 3 3 
anted for cneacr} inte ™ . © we. . | Fara (St. of) 5% Gold Bonds...... g ; 
Wante d ie rs fe gE oe a = larly | Bahia (State ofS %, 1904 Sacsivotonscs a 91 91 . 
Custed. vat the Brazils are hz it by the turn | $8. price 
ek. cotta 4 7 razils are . hard hit 2 s | State of Rio de Janeiro 5%, ......--. 96 894 5 
the rubber industry has taken is already obvious, and | gan PauloS % Bonds 1904 ......... 10} . = 1% 
‘hat the investor in Brazilian securities is also alive to | ee eS eet 100" 874 86 is 
the situation may be gauged by the heavy falls in all | Manaot Improvements 6 % Debs. 87 0 ~ mh 
kind cf : : a ° ss 7 | Para (Port 0195 % 3 ....2---scecccees { > 
kinds of Government, municipal, tramway, railway, and | pio ae Janeiro (City of 44% |... 33 22 a98 2 
th, do tle ° ail } - ; 15% Gold. g 5 
on brazilian bonds and shares, the declines having | eee AS & icon 5 % Gold 1034 101 101 2h 
‘!  ¢ Te . . “Tr . . > ; & . AD SAU + eee . az A ( © 
: n particularly emphatic this week. The ill wind has | gao Paulo 6 % Gold Loan...... 103 Ol 101 2 
chiefly nen . * i » | OTHER SECURITIES. : ahd s 
nelly profited the rubber manufacturers. It has made | 5.,2:1 Railway 6 % Non-Cum. Pref 319° ras 724s a 
* 'fcely any difference to the price of golf balls, though | Brazilian Traction ....+-..++++-.++ " Since 
the recent reduction in motor-tyres is no doubt due in | so-sr. Bds., 102 a7 894. me 
Part to the $ SS . : . | Rio de Janeiro Trams 5 %, 50-yr. Bds. 102 
fn t to the Slump in the priee of raw rubber. But in the | Bio de dane ™tmways 5 % Perp. Cons. a “a ft - 
P entation industry a steady reform is at work that can | Deb. re sale satin 1 1013 ’ 
@ hailed - . ~ - a : . : anc «Ks tint { i 
a d as the direct outcome of the crisis. Economies |The Sao Paulo Railway ts a happy exception to th 
re ye> Oo _ ° e a2 . see ‘LA 
Ea, veiling put into force with increasing stringency. | general débacle. 
< i¢ : 


The Proposed Sale of the Brazilian Super-C readnought. 
The Government's 
’- Super-Dread- 





_—Our Rio correspondent w rites :—The 
| proposition to sell the ‘*‘ Rio de Janeiro 


——— ee SS S50—_  ——wuea_ums | 
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nought, the construction of which is rapidly nearing 
completion in England, for the purpose ol alleviating 
| the effects of the present commercial and financial crisis 
‘has created an excellent impression in business and 
l financial circles. For the disposal of the “ Rio de 

janeiro ’’ permission from Congress will be necessary, 
and, while opposition is fully anticipated from the mili- 
/tary and naval deputies, there are good reasons to be- 
lieve that the Executive’s intention will be finally 
‘approved. The proceeds of the sale would probably 
|mean a relief to the Government of over two millions 
' sterling. Fortunately the Government has already ini- 
|| tiated the payment of back accounts, to the great satis- 
| faetion of trade, and the new Minister seems bent on 
| satisfving all such ‘*‘ compromises *’ as soon as possible. 
| This will in turn tend to relieve the money market from 
its present extraordinary tightness, so detrimental to 
commercial and industrial expansion. Considering the 
very large receipts during the past month, the position 
of the Santos coffee market has been well sustained, 
owing principally to increased orders from consuming 
'markets. It will be necessary, however, to sell 
much more coffee before any permanent improve- 
/ment can be expected with financial affairs in their 


Ce 
| 


| present state. Meanwhile dealers are anxious 

sellers. Fluctuations in prices were not nearly so 
'violent as usual, as the term transactions have 
li} been curtailed by want of funds for margins. The 


reports of frost from the interior tended to harden prices, 
but only momentarily, for as soon as no damage was 
advised the market gave way again. It hardly seems 
credible that frost can appear so late in the season with- 
out doing some harm. It is a well-known fact that in 
June or July little or no damage is caused unless the 
frost is exceptionally heavy, but August and September 
| are dangerous months in which to have frost. So far 
no regular flowering has taken place, but September 
rains should develop it, and then it will be possible to 
form some idea as to the future crop, which is a very 
important feature at the moment, and more likely to 
affect prices than anything else. The term prices 
ranged between Rs.5$300 and Rs.5$700 for the month, 
while spot varied from Rs.5$400 to Rs.5$700, with 
some distress lots sold at Rs.5$300 for prompt cash. 
Receipts totalled 1,746,303 bags, against exports of 
1,093,922 bags. The extraordinary increase reported 
in the world’s visible supply was doubted by some 
parties, but still it had an adverse effect upon the 
market, 





The American Tariff on Wool Products —An expert 
| in the wool trade writes :—The coming into operation 
of the United States tariff promises to be an event of 
| supreme importance to the worsted and woollen indus- 
|| tries of Britain, as well as to the similar industries 
|| affected in the United States. In no branches of trade 
_have the American tariffs of the past caused so much 
|| inconvenience and loss as in the wool industries of Great 
| Britain. For many years the better qualities of wool 
| goods, both for men’s and women’s wear, in the States 

were supplied by this country, and the raising of the 
|| tariffs after the Civil War culminating in the M’Kinley 
Bill in the early nineties wrought havoc among many 
|| Pritish manufacturers. The Wilson Bill of 1895, with 
| tree wool and reduced duties on goods, afforded a 
|| welcome opening for raw material and manufactures, 
|; much to the advantage of the American consumers, but 
| in a little over two vears the Bill was repealed, the 
| Dingley Bill came into operation with its heavy duties 
| absolutely prohibiting the import of many of the 
| cheaper goods worn by the masses, and greatly lessen- 
ing all other wool imports. This enormous. protection 
in'a few years enabled the domestic manufacturers so to 
control and dominate the market as practically to 
compel the public to buy what they offered. Mean- 
while, American prices rose and trusts grew; huge fac- 
tories—the largest in the world—were built, the home 
| market was covered with domestic productions, adul- 
terated to meet the wants of all buyers. The people re- 


poneme 








| volted, and the present Bill, which has i aene 

| triumphantly carried, is the result. It js 

_to prophesy what the outcome will be, bu: er 

| that for a time, at least, the pampered many! 

| of America will have to meet such a competit 

|}own markets as they have never felt be d th 

| whole population throughout the United Siac. .» 

| begin a new era in the wearing quality, the m 
| tive appearance, and in the reduced price of th s 
|ing. There are factories in the States tha: 

| cloth and dress goods equal to those of Brit 

| years they have been spared the stimulus oj : 

| petition, while in the goods for the milli 

| substitution of cotton and shoddy for w ' 
inferior dyeing and finishing, the manuf: tus, 
driven to make reforms and economies und 
Already the telegrams from America 1 tt 


retail clothiers are marking down their goods Cis 
pation of the entry of free wool on Decembe: 

the reduced duties on cloth on January ist nex: 
The tariff means lower prices, but there is also 

throughout America for cloth that will wea 

cloth—made from sound wool, and it is said that {o. || 
time the imported cloth will be in favour b sc of I 
the degraded character of the domestic cloth. At the || 
present time, even allowing for free wool, the margin || 
between the present American and British prices ‘s con- | 


siderable. The American manufacturers may make || 
large reductions without working to a loss, but the || 
ae | 


unknown quantity,’’ which can only be proved by | 
experience, is as to whether when the full force of 1 ’ 
competition with the foreigner is felt the American] 
manufacturer will still command the domestic market. 
Relatively, compared with European countries, the} 
new tariff continues to give considerable protection to |} 
the American manufacturers, and those British manv- | 
facturers who years ago did most of their business with 

America have long since found other markets, which | 
they may wish to retain. In normal times the British|! 
top-makers, spinners, and weavers can find work for || 
their machinery without being bou 

America, and, on the other hand, America can still 
supply her wants in ordinary goods without any neces-| 
sity of importing. The difference is a question of ad-| 
justment of the forces of competition, especially in the | 
matter of labour, between an industry in the one country 

artificially fostered by high protection, with wages and | 
other costs thus affected, and in another country in || 
which all the forces are based on freedom. Until th 
adjustment of these forces has been made and thé 
general cost of production in America is balanced by | 
the import duty, it would appear that, even with tree || 
wool, there is a chance of a substantial entry into}) 


concerned about} 


American markets of British manufactures. With the || 
duty on tops reduced to 8 per cent., the American || 
spinner will for a time have a more favourable source || 
of supply opened to him than he has known belore. || 


In the same way the duty on yarn, reduced to 15 per 
cent., will equally favour the American manufacturer, | 
while the duty on goods, reduced to 35 per cent., Wi | 
favour the American public most of all. In a short} 
time, probably, America will meet all the changes 
necessitated by the reduced tariff as Britain met te || 
changes caused from time to time by the advanced) 
American tariffs, and there is no reason to expect other | 
wise than that the wool industry of America, though | 
now organised as a monopoly, may not share 1n the | 
prosperity which will follow the emancipation 0! [C)) 
unparalleled resources and industries of the country, 

which this Bill will tend to develop. 





Shipbuilding Orders.—In our issues of September ©t! | 
and October 4th we published notes drawing atten'))” 
to a prospective decrease in shipbuilding activit) 
Great Britain. On this a Bremen corresponden! 
writes :—‘' I saw in your issue of September 6th 2” | 
article with the heading ‘ Waning Shipbuilding \c' | 
vity,’ which attracted my attention, and knowing ')" 
friends of mine intended to build some merchantmc? | 
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(steamers), | engaged them, on the Strength of this 
to apply to some of the shipbuilding yards of the 
They now inform me that they acted ac- | 








article, 
West Coast. * , : 
-dingly, but in reply several of the yards declined | 
cor Bats af . ™ . .% 
together to make offers, being too much occupied. 
altos ° . . . 
Our correspondent be experience Is encouraging, but the 
that might naturally be drawn from it, 





conclusion _mign ; 
.melv, that shipbuilding yards are as full as ever with 
orders, is not confirmed by authoritative 


industry. 


reports 
bout the ’ Yards, as was pointed out in these 
columns last week, are well filled with work at present 
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Cross, London Trust Company. This evidence of th 
wide placing of Cuban Ports securities with leading 


| surance companies shows how little their bona-fides 


were questioned until recently. The Cuban 
ment is believed to have honest intentions towards the 


holders for value of Cuban Ports stock or bonds, but it | 
is singularly indifferent to the foreign credit 


tk 


Govern- 


of Cuba in 
not issuing any statement of its intensions. So far 

has totally ignored the case of investors who subscribed 
on the strength of a Government concession granted 
and acknowledged for 18 months bv his predec 


‘ssor in} 


hut new orders are not being booked as fast as has power. President Menccal invites bondholders to eaten: | 
recently been the case. If our correspondent was trv- | action in the Cuban Courts against the promoters of the 
Ink apparently because 
ward immediately, his failure is easily understood, for | he wishes every move to be made in the open, so that he 
as vet the activity in the industry is far above the | shall not afterwards be charged with undue bias. Bu 
normal; but if he was willing to wait an average time | something more is demanded than passive attitud 


for delivery, we can only suppose that his orders were 
of a particular kind of which builders in question at 
present have enough on their books. Apart from the 
question of new orders, Lloyd’s Register Shipbuilding 
Returns for the quarter ended September 30th show 
that there is a slight decline in the gross tonnage under 


construction. There is a_ substantial increase in 


Glasgow and Liverpool, but this is more than offset by | 
a general tendency to fall off in most other centres, as | 


will be seen from the following figures :— 


Vessels under Construction at 


Sept. 30, 1913 June 30, 1913'Sept. 30, 1912 
































| Gross | x, | Gross Gross 
No. Tonnage No Tonnage No. Tonnage 
Barrow, Maryport, and) 

Workington ........| 6| 10,047 4| 2506 4 2,260 
|Belfast........++++e++.| 27 | 324,640 29 | 360,800 25 | 315,550 
Glasgow ...+...+++++./LO7 | 496,385 119 | 457,117 99 | 454,282 
Gosemeck....ccccccccee!| OO | 287,320 61 , 303,933 59 254,442 
Hartlepool and Whitby 19 81,502 19 88518 19 97,725 
isiess«k veceeeeees, 53 37,410 54! 31,119 37| 271520 
Liverpool ....... -eees 15 | 54,960 13 35,077.13 27,440 
Middlesbro’ & Stoekton 35 | 100,973 34 | 106,580 34 91,196 
Newcastle ........0+-., 66 | 297,250 70 | 312,620 71 320,843 
Sunderland ..........| 55 | 236,450 55 | 238,080 52 210,105 
In the aggregate the decline for the last quarter 
amounts to, roughly, 16,000 tons, viz., from 


2,003,241 tons to 1,987,254 tons. These figures ex- 
clude warships, of which 86 are now being built, with 
total displacement tonnage of 462,458 tons, as against 
88 vessels with 534,639 tons displacement at June oth. 





Cuban Ports Company.— During the week it has been 


tr 


/}@nnounced that the Supreme Court of Cuba has sus- 


tained the revocation of the concession of the Cuban 
Ports Company, contained in President Menocal’s 
Decree of August 4th last. That Decree, it will be re- 
membered, took the administration of the company’s 
allairs away from the directors and placed it in Govern- 
ment hands. A meeting of the Ports Company was 
held in Cuba on September roth, at which the directors 
Were empowered to appeal against the revocation of the 
Concession, with the result recorded above. At that 
meeting also the appointment of a committee for the 
Protection of the interests of foreign investors was rati- 
hed, the members of the committee being Messrs E. 
Mack: Edgar, of Messrs Sperling and Co., J. D. Wat- 
oa of the Star Assurance Company, F. Shortis, of 
“sts Nlemnwort, Sons and Company, N. F. O’Brien, 
ot Messrs Ellis and Co., and E. L. Gosling, of Messrs 
Steer, Lawford and Co. The meeting added the name 


* Captain Klapp, president of the company, to this 
COM ry 4+ ~ . e 
wm 4 - On September 30th an informal meeting 
Was ne a ? 


1 in London, when it was resolved that further 


“ames should be added to the committee. The follow- 


no ty 
Ug i\¢ 


How * members have therefore been appointed :——The 
\. ©. de Rothschild, of the Alliance Assurance 
wie en the Hon. W. H. Goschen, Sun Life Assur- 
1p ciety ; Mr Vincent R. Hoare, North British and 
le Insurance Company; Mr Geoffrey Marks, 
‘| Mutual Life Assurance Society ; and Mr John 


Compa; 


Merca; tile 
| Nation 


j 
j 
‘o» to place orders for construction to be pushed for- company, and he recommends this 


towards the claims of foreign investors. 





Pauperism — Half-yearly Return. — The ordinary 
monthly returns of pauperism may be usefull) supple- 
mented by a half-yearly return relating to January 1, 
1913, Which has just been issued as a Parliamentary 
paper. It shows that, as is to be expected in a 
of booming trade and unprecedentedly good employ- 
ment, pauperism continues to decline. 


De! iod 


As compared 
with January 1, 1912, there was a decline 
the total 


casuals}, a decline 


numbers relieved (excluding insane and 
markable increase of 2,820 (1,098 men, 1 
and 188 children) in the number of insane, tl 


cline being thus 7 654, Or 1.0 per cent. for the year. 


»524 women, 
thn 


4‘? 









































The rate of pauperism per 1,000 of estimated popula- 


46, a rate which is lower than that on January Ist ot 
any year since 1872. 


rate per 1,000 of population for every vear since 1872. 
Waies has steadily declined, the 
much fess satisfactory. 
in London was 29.3. which though lower than any 
1876 and 1902; 29.3 per 1,000 is a rate W hich repre- 
sents the fact that one person in every 34 in London is 
a pauper. ing om 
the return is the growth in indoor as compared with 
outdoor relief. In 1872 the proportion of outdoor to 
indoor relief was, roughly, 5 to6; in 1913 it Is nearer 2 
to 6. The return says nothing of the other side of 
the change—the movement in expenditure. 


sexes CCL LLL 


of 850 in casuals, and a rather re- | 


net de- | 


door relief, the numbers of insane and casual, and the | 
This table shows that while pauperism in England and | 
figures for London are | 


The rate on January 1, 1913, | 


vear since 1902, is still higher than any year between | 


The other striking fact which emerges from | 


of 9,614 in }| 


mie = " Difference 
Unions Unions | England ; 
Classes of Paupers. a Outside a as Com. 
London. London. | Wales. Se 1.1912 
(a)Paupers other than 
insane & casual 
paupers— 
BD ebpcecencees 35,990 140,805 | 175,895 — 6,370 
WERE ve cevecess 34,403 201,875 236,278 - 1,782 
Children ....... 34,773 214,718 249,491 |— 2,346 
Total, excluding in- 
sane and casual es 
paupers ........' 104,234 557,267 ' 661,501 — 9,614 
(b) Insane :— 
BGR -coccceccece: 11,767 43,824 55,591 + 1,098 
Women .......... 14,897 50,596 65,493 + 1,524 
Children ........ 942 1,818 | 2,760 + 188 
Total insane....| 27,606 96,238 | 123,844 + 2,810 
(c) Casual paupers .. 534 8,348 8,882 85 
Total number of per-- ———- —_-—___— — aes | 
sons relieved....| 132,374 661,853 794,227 — 7,654 
Difference as com-| SS 
ared wilh Jan. 
i 1912 ......../— 184 7,470 — 7,654 
Do per cent......./— o1 — 11 — 10 


tion in England and Wales was 21.7, or I in every | 


' 
| 
i 


A table appended to the return | 
(p. xvi., B), accompanied by a chart, shows the total || 
number of paupers, the numbers receiving in and out- | 


' 
} 
it 
ry 
it 
' 
' 
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The Buenos Ayres Great Southern and * Western 
Reports.—The official reason for the withdrawal of the 
petition for the proposed amalgamation of the Great 
Southern and Western Railways Is given in identical 
words in the annual reports now published. It is said 
that ‘‘ recent legislation, and more especially the new 
and unexpected law just passed by the Legislature of 
the Province of Buenos Ayres, authorising the Provin- 
cial Government to build a network of 3,000 miles of 
railway covering the greater part of the zone occupied 
by the two companies, has radically altered the whole 
situation.”’ This explanation, however, does not 
throw much light on the situation. The annual reports 
show that both lines were helped by the wheat and 
maize crops in their territory, but while the Southern 
scored a record with its wheat tonnage, the Western 
figures did not reach the i1gro-11 figure. The 
Southern, too, which earned only £20,366 from maize 
traffic last year, had receipts of 4,246,611 this year. 
The Western’s maize earnings were £284,827, against 
£59,416 in the previous year, but maize is not so re- 
munerative to the railways as wheat. The gross 
revenues of the two lines increased in somewhat similar 
proportions, namely, about 20 per cent., but while the 
net revenue of the Great Southern also rose by 20 per 
cent., the Western added less than 15 per cent. to its 
net revenue. Both companies increased their allowances 
for renewals, though the Western had more to do 
in this matter than the Southern to restore the 
allowance to the normal; but whereas the per- 
centage of total maintenance charges to gross revenue 





s : — 
rose by 1.7 per cent. on the Southern, the increase in 


the percentage on the Western was no less than 4.9. 
The Southern followed its usual practice of paying 
interest on money raised for extensions to capital 
account. This has helped the balance available after 
paying fixed charges, and the balance carried forward 
has been raised by over £300,000, presumably for the 
support of next year’s dividends. Further discussion 
of the figures must be postponed until the publication 
of the Pacific and Central reports, when detailed 
analyses of these four will be made. 

Eteel Prices Reduced.—The members of the three 
Eritish Steelmakers’ Associations, viz., the Scottish, the 
North-East of England, and the Midland, decided at a 
meeting held at London a few days ago to reduce their 
minimum selling quotations by tos per ton. The re- 
duction was to take place at once, and makes current 
quotations as follows :—Boiler plates, £8 2s 6d; ship- 
plates, £7 7s 6d; angles, £7; and bars, £8; all sub- 
ject to the usual allowances. This is the second de- 
cline of similar amount which has taken place this year, 
the previous reduction being announced at the begin- 
ning of August. The minimum prices of the associa- 
tion apply, of course, only to the home trade, export 
prices not being regulated. There is little mystery 
about the reasons for the rapidly succeeding declines. 
Keen competition of foreign material, consequent upon 
over-production in Germany and Belgium, has forced 
this step upon the British makers. Domestic con- 
sumers are only naturally disposed to lend a favourable 
ear to the blandishments of importers, and at the best 
| are determined to buy only from hand to mouth until 
local and foreign prices are brought more into line. No 
| doubt the dissatisfaction of certain members of the 
Scottish Association, as well as the scarcity of specifi- 
| cations, had something to do with the celerity with 
}} which the combined associations decided to reduce their 
| official minimum prices. Notwithstanding the decline, 


|| foreign competition is still very keenly felt, particularly | 
It is stated that large lots of ship-plates | 
|| are being landed by local liners at Glasgow or Greenock | 


|; in the Clyde. 


when special steamers are chartered. 
sidered that the reduced official minimum price of the 
‘| Associated Steelmakers is £7 ” 
|; cent. for Clyde delivery, the hopelessness of maintain- 
| ing even the present level, unless there 
change in conditions, will be obvious. 


is a speedy 
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a* terms which work out about £6 per ton, while this | as the Morning Post’s Rome correspondent points ‘ 
can be improved on to the extent of a few shillings more | 


When it is con- | 
| a State monopoly of life insurance—the three main 
7s 6d per ton, less 5 per | results of the late Parliament, which then came int? 
in- | being.”’ 
| defence of the Administration, which started the Balk 
| troubles by the expedition to Tripoli. 


jeletimeiaiaiaiaamannicts . . —— 
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Greece and the Porte,—Apprehension has 7 n 
generally expressed during the past fortnigh; that 
another war may be expected in the Near fF. 


: . 7 “AST, and 
that the real prize of victory consists in the Ato 


_ es 
ee 


3. | 


ES 





very 


° ean 
Islands, the fate of which was left to the P, a . 
May last by the Treaty of London to decid The 


negotiations recently begun between the Turkish 
Greek Governments at Constantinople for a set; 
of the questions relegated by that Treaty to separate 
agreements between them have now been trans‘; 
to Athens, and on Monday the Turkish dele; ' 
sented a formidable document embodying th “demand 
of the Porte. The Greek Government has t 


} ' 
Lc ACL 


time 
to consider its reply; but it is stated that the qui wie 
in dispute are concerned chiefly with (1) the nationality 
of the inhabitants of the transferred territory, (2) +h 
retention of Mohammedan endowments in it, (2) the 
liability of the Porte to pay for the maintenance of the 


prisoners taken by Greece in the war. These are 
clearly matters susceptible of amicable settlement, and 
not worth another war in any case; but the Porte had 
previously intimated semi-officially that its retention 
of the Aigean Islands hitherto belonging to it, except 
Thasos and two or three others, is indispensable for t} 
security of Constantinople. It will, 

claim Chios, Mytilene, Tenedos, Imbros, Lemnos, and 
Samothrace, as well as the eventual possession of the 
twelve small islands in the south of the A°gean, now 
held by Italy as security for the fulfilment of the stipu- 
lations of the Turco-Italian Treaty of peace. Its other 
demands on Greece are believed to~have been put 
forward either to furnish a basis of compensation for 
the surrender of Greek claims to the islands, which are 
Hellenic alike by population and by history, or to 
enable it to force a rupture and obtain the islands 
from the Powers, with or without a_ preliminary 
war with Greece. The readiness with which Bulgaria 
has conceded the humiliating demands of Turkey is 
believed to indicate a secret convention between these 
States, under which Bulgaria will assist Turkey in a 
war with Greece or Servia in the hope that the outcome 
might be the establishment of an autonomous Mace- 
donia under Turkish suzerainty, and that then, should 
the Turkish Empire collapse hereafter, Macedonia 
would fall to Bulgaria. It is believed that, under this 
convention, the new Bulgarian territory on the /:gean 
would be open to the Porte as a base of operations 
against Greece, and it is noted that Bulgaria is in no 
hurry to occupy it—though this is possibly due to the 
resistance threatened by the so-called 
Government ’’ at Gumuldjina. Meanwhile, both sides 
are delaying demobilisation or recalling their forces, 
and there are rumours that the Porte is attempting 
to purchase the new Brazilian super-Dreadnought, 
which is far more powerful than any ship in 
the Greek Navy. That the purchase should be 
effected or allowed seems incredible, and it is almost 
equally incredible that the Powers should renounce 
their right to decide the fate of the islands; but there 
are indications that in Italy, and perhaps in Germany, 
some people would not be sorry to see the islands 
remain Turkish, partly for the sake of the security o! 
Constantinople and of the Turkish revenues, part!) 
a basis for the financial exploitation of Asia Minor 
y capitalists from Western Europe. Should the 
islands be allowed to pass to Greece, danger to Purkes 
might easily be avoided by guaranteeing their perp¢ tual 
neutrality, as in the case of the Ionian Islands when 
they were ceded by Great Britain to Greece in 154. 


therefore, 


*¢ Pro\ isional 


tly as 





Italian Finance.—Signor Giolitti’s ministerial state- 
ment of policy, issued last week, is really an electora! 
manifesto. It is criticised as vague and indefinite, but, 
‘* at the dissolution of 1909 no allusion was made 
ripoli, the extension of the suffrage, or the creation 0! 


The manifesto is really a sort of histor) 


The corre 











sponde n 


| extraordinary 


October 11, 1918. | 


t we have quoted observes that the optimism | 
professé d by the Government in regard to finance is not | 
shared by some distinguished economists, who think 
that taxes must be imposed without much delay to pay 
for the expenses of the war—still calculated at 750,000 | 
lire (or £. 30,000) a day. I he Government is also spend- | 
money on public works in Rhodes. The occupation 
of the Greek islands is supposed to have already cost 
about four million pounds to Italy. But no party leader 
likes to speak of future taxes on the eve of an election ; 
come afterwards. 


mn?’ 
lle 


the. 





The Fgyptian Budget.—Considerable changes are | 
being introduced into the mechanism of Egyptian State 
fnance. It was announced in the early part of the yetr 
that in future the Budget, which used to run from 


lanuary to December, would cover a period of 12 
months from April to April. And now the report has 
‘ust been published by a Commission appointed by the 
Minister of Finance in Egypt to consider the form of 


~ 


The most important of these is | 


the Egyptian Budget, which contains some interesting 
recommendations. 
that there should be in future but one general Egyptian | 
Budget in place of the present system, which provides | 
for an ordinary and an extraordinary Budget. The 


former deals with ordinary expenditure, the latter with 
special expenditure and undertakings which are to be | 
charged on the reserve fund that is accumulated from | 


the surpluses. Russia is the only other country which | 


preserves the system of a double Budget; though the 


German Budget has traces of the old arrangement in 
the distinction which it makes between normal annual | 
expenditure, ordinary non-recurring expenditure, and | 
expenditure. The present elaborate | 
division of accounts in Egypt owes its origin to the con- | 
trol over the Egyptian revenues which was exercised by | 
the Caisse de la Dette for 20 years (1885-1904). Dur- | 
ing that period the normal expenditure of the country | 
Was rigidly fixed, and any outlay in excess of the fixed | 
sum could only be borne by surplus revenues, of which | 
halt are assigned to the reduction of the debt and half 
to the Treasury. That complicated and harassing 
system of accounts came to an end after the conclusion | 
of the Anglo-French agreement of 1904, and to-day the 
Egyptian Treasury enjoys the virtual control of the 


whole revenue of the country, the product of the land- | 


tax of certain Provinces being sinply paid in the first 


nstance into the Caisse de la Dette to assure the pay- | 
There is, therefore, no external 
composition for the maintenance of the distinction be- | 


iment of interest. 


t eT) recline , ¢ - ' : 7 
tween ordinary and extraordinary expenditure; and the 
Commission states that ‘‘ the habit of 


special and extraordinary expenditure as engagements 


— irom the normal finances of the country is 
ladle to 


With principles of economy, with comprehensive finan- 


cial policy, and with the control of abnormal expendi- 


om -” At present when some large undertaking in- 
_ § capital expenditure is decided upon, such as 
the Construction of a railway line or a large drainage | 
Project, the credit for the whole scheme is voted in the 


extraordinary 
,/aordinary Budget of one year, and what has not 
DEEN snen 


7 it at the end of the year is carried forward to 
ne ner Ty 4 . SE - . 
ext. lhe Commission recommends that this 


ae Should be abolished, and that all the credits 
lich 
the nal . ‘ne 2 ? 

“4 end of the year, and the situation should be con- 
Siceres 


Ry ee alresh when the Budget for the following year 
> & Prepared. It is to be noted that in future the 


ry¢ 
“Ss VPiUdn 


~S2nic law which comes into force at the end of the 
vides for the presentation of a Budget to the 
least ea . least 40 days before the end of the last 
i ee and the Minister of Finance is bound to 

note of any proposals made by the Assembly, and 


j if h {_ e ° 
|" "© Tejects them, give reasons for it. 


4 
VOar ne 
far pr 


Asse m} 


considering | 


create a point of view which is incompatible | 
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| | 
rather prominent, large fluctuations being recorded in 
some of the Russian descriptions. 


( 


rising about 40 per cent., relapsed 15 per cent. to-day, 
In Americans purchases by the speculative public pre- 
dominate, and although New York’s attitude is hardly 
calculated to encourage the bulls, the severe set-back 


( 


movements being considered too wide and spectacular 
| to be genuine. 
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The Amsterdam Bourse.—On the bourse here, writes \| 
|our Amsterdam correspondent, business is irregular, 


mut, on the whole, not brisk. Oil shares have been | 


; The recently intro- | 
luced shares of the North Caucasian Oilfields, after | 


f the last few days is regarded with suspicion, the 


[he prevailing feeling appears to be 


‘ he An so h > + - 
that the economic changes to be wrought by the new 
tariff should ultimately redound to the benefit of trade || 


and the railwavs. 


| have now been published. 


| established private bank is to be added to the number 


| Aerated Bread Company have reason 


if i 
In fact, looking round the globe | 
with economic spectacles the United States do not || 
appear one of the darkest spots. Perhaps even befor i} 
long we may begin to look for encouragement across || 
the Atlantic. | 


German Sugar Crop. 


vear’s sugar crop 


Ihe official estimate for this 
Berlin correspondent, 


As against 12,963,000 tons } 


, writes our 


a year ago, a harvest of 13,312,000 tons is expected. 
The yield per hectar is estimated at 29.88 tons, roughly 
1 ton above the average, although not so high as the | 
yield of 30.40 tons in 1912, and 32.44 tons three years 
ago. This record estimate for the harvest as a whole 


t 


| is due to the large increase in land under beet culture. 


Nothing is said in the estimate as to the sugar content || 
of the beets, which it is feared is this year not very 
igh. The crop of fodder beet is estimated at 
I 4,000,000 tons, more than twice as great aS a year 


| ago, due, here too, to the doubling of land under beet 
| cultivation. i 


The estimate for the potato crop is 
37,993,000 tons, an increase of some three million tons 
over last vear’s harvest. On the whole, the 


’ quality 
of the potatoes is good. 


The Latest Bank Amalgamation.—<Another old-| 


included in the consolidation which constitutes Barclay || 
and Co., for it is announced that the business of Messrs | 
Simonds and Co., of Reading, is to be taken over as | 
from the 1st instant. Messrs Simonds and Co. were | 
established in 1814, and when the Bank Act was passed 
they retained an authorised note issue of £37,519. The 
amount of their notes in circulation, however, has | 
steadily dwindled. On January 31, 1896, £10,785 were 
outstanding, but on January 31st last the amount was }| 
only £2,825. Their general business, however, has | 
been growing. The deposit and current accounts at }| 
January 31, the date of the last balance-sheet, stood at | 
£924,448, and the loans and advances at £:543,575- 
The partners’ capital amounted to £, 100,000. 





The Aerated Bread Dividend.—Shareholders in the) 
to be pleased | 
since the 





ati / 
nave not been employed should be cancelled at | 


: finances will be more thoroughly subject to | 
cism of the Legislative Assembly as the new | 


with the progress made by the compan) ' 
directorate and management received an overhauling 
: = clare 
at their hands, for the final dividend now declared | 
This is 24 per} 


brings the rate up to 274 per cent. 
cent. more than in 1911-12, and 5 per cent. more than 
The rise from the low water-mark of 224 
is been slow, but it demon- 


in 1910-11. 
per cent. paid in that year hi | 
| strates the power of the company to meet Its competi- | 
A return to the high rates of dividend paid in 
is not to be expected, because of this |) 


tors. 
|earlier years a ia 
competition, but the steady progress made in the last | 

a ; 


lers in}! 


: F te fai P stg cheaeatnk 
itwo vears will confirm the faith of the sharehol 


| | 
ithe new management. 1} 
'} 

ee ee te a i 

| i 
- ] 
| WE are informed that the registered offices of the | 
| Santa ’é Land Company, Limited, have been removed | 
'to 8 Crosby square, London, E.C. 
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LAAT Ne Le 
Wills and Bequests.—The //iustrated London News gives | months reached 416,967,000, and exports £2,661 ,c¢9,_ 
the following list of wills proved, with the amount of | A syndicate of Berlin banks has underwritten Sad 


personalty in each case :— 


£ 
Mrs Georgiana Elizabeth Oliver, of Laggan, Ballantrae, 

BOE dt LiKabe ndk ocdnc phd <ahaaresssatecdevaasne ey 288,926 
Major William Bridges Webb, Montagu mansions, Port- 

GRU OADATO< . 5. ccceccdecccecsccsevccece eeeeeseceess 49,505 
Colonel Ralph John Aspinall, Standen Hall, Clitheroe... 163,654 
Dame Mary Augusta Harriet Buxton, 32 Cadogan place 37,918 
Mr Augustus Walter Rawcliffe, Culraven, Haigh, Lancs 130,363 
Mr George Peter Henry Vollmer, Red Lodge, North end, 

RUMEN 0 0s dé vweekcbscntssvete RS Sedkdode eee ebccvevnrt 74,149 
Major Alan H. W. Lowndes, Hatfield Regis........... + 40,202 
Mr Francis William Willett, 1 Clarendon villas, Margate 37,002 
Mr Henry Hilliar, Chaseside, Southgate .........-++++ 30,615 
Mr Ernest Meanley, 24 Cambridge road, Seven Kings, 

RINE vcdbecwbcisdccensesens Sere ebcecbobstsoansevs 34,546 
Miss Catherine Butler, 50 Lee terrace, Blackheath..... o. ) 30me7 
Mrs Mary Anne Elsee, The Warren, Bilton road, Rugby 31,554 





Foreign & Colonial Correspondence. 


GERMANY.—MONEY MARKET AND BOURSE— 
THE U.S. SURCHARGE DUTY--IRON AND 
STEEL-NEW CAPITAL ISSUES. 


(FROM OUR CORRESPONDENT.) 





BERLIN, October g. 
THe Berlin market was taken unawares by the advance 
of the Bank of England’s rate last week, and it came 
as a rude reminder of the unsatisfactory state of the 
international money markets. The open market dis- 
count rates here had relaxed so considerably previous 
to the event in question that undue optimism regarding 
the further course of our market began to be felt. De- 
spite the action at London, however, rates continued 
to decline slowly for two days; and the unusual situation 
of lower private discount at Berlin than at London was 
observed for several days. This gave occasion in some 
quarters to the expectation that the Reichsbank would 
offer Treasury bills for rediscount in the open market, 
in order to force the rate to a higher level, and thus 
prevent the Bank itself from losing touch with the 
market. By Saturday, however, rates began to rise 
here again, and the upward movement has continued 
at a slow pace this week. The change in the market’s 
tendency is partly due to the fact that the mortgage 
banks, which were very active lenders last week, have 
since then shown much less interest in bills, owing 
partly to less optimistic views of the general monetary 
situation since the London Bank rate was advanced, 
while at the same time the volume of bills offering re- 
mains pretty heavy. The paper now offering, too, runs 
into January, whereas the banks do not like to tie up 
their resources beyond the December settlements, when 
the demand for money is always very large. It Is 
understood that the movement at the Reichsbank has 
not been quite so favourable as a year ago at this date ; 
and it is believed that the recovery of its status will be 
rather slow, as much of its discounting in September 
was on long bills. The final return of the Bank for 
September showed up somewhat better than the 
parallel returns of the past two years, and the compari- 
son would have been considerably better but for the 
heavy discounting of bills for the Treasury. Not less 
than £,6,800,000 was taken from the Bank in this form 
during the week. The discounting of commercial bills 
was also remarkably heavy, almost reaching the volume 
registered two years ago, when the market was under 
unprecedented strain by reason of the withdrawal of 
French and other foreign credits. The arrival of gold 
at the Reichsbank from England has ceased, but it is 
understood that further amounts have been engaged in 
Argentina, in addition to those mentioned last week. 
Germany's total net gains of gold in September were 
greater than for any previous month for some vears. 
They amounted to £4,224,000, which compares with 
41,460,000 for September, 1912. For nine months the 
net gain was 4,14,256,000, as ag 
year and £5,132,000 in 1911. | 








| 
| 
| 


| 


large widening of its sphere of activity were §1\ 
the Mannesmann Tube Company at its recent general | 
meeting. The first step towards the building up of a| 
mixed organisation was taken during the past year 1") 


an issue 


of £,7,500,000 Hungarian Treasury notes, 


also reported this week that it had arranced a oad 
a 44 per cent. loan of the Roumanian (oy, viene’ 
amounting to 415,000,000, but it appears no that 
some of the details still remain to be agreed upon. oe 

The Bourse has for a week been quiet, with trading 
left almost wholly to the professional element. ond 
prices have been for the most part rather weak, The 


denunciation of the shipping pool by the two 
lines, further price-falls in the home and for 
trade, the disappointing developments in noney 
markets, and the threatening state of affairs as he. 
tween Turkey and Greece, have been the leading 
influencing the market. A reaction in Russian 
ties was a bad factor yesterday. Nevertheless, vester- 
day the market showed a somewhat better tone than 


German 


ron 


ractors 


securi- 


on 
previous days. Heavy buying of Canadian Pacific 
stock was the feature of the day’s business, and it was 


said that London and Montreal buying orders of con- 
siderable volume were filled here. The Imperial loans, 
after having shown considerable activity a week ago, 
are now quite sluggish, and the price tendency uncer- 
tain to weak. : 

announce- 
ment that after all the 5 per cent. duty which, accord- 
ing to the new American Tariff Law, is to be levied asa 
surcharge on goods imported into the United States on 
non-American ships, is not to be enforced against er- 
man vessels. The question has been decided, not by 
the commercial arrangement between the United S: 
and the Empire, but by the old treaty concluded in the 
early part of last century with Prussia, Mecklenburg, 
Oldenburg, and the Hanse Towns. In that document 
it was agreed that no higher duties were to be levied on 
goods introduced into the United States on Prussian 
ships than on those coming in on American vessels 
themselves. | German shipping interests are already | 
looking forward to an increase in business, since, it is| 
said, goods from such countries as France, Russia, and 
Switzerland, that have no most-favoured-nation agree- 
ment with the United States, will be more and more 


+ 
iics 


diverted towards German transport services. A second 
dispute, in which German exporters are interested, Nas | 
not been settled so satisfactorily, and the friction be- 


tween Germany and the French Customs authorities) 
continues, despite certain concessions from the French | 
side. The enforcement of section 15 of the French) 
Customs Law of 1892, demanding full indications 0!) 
the country of origin, has, it is said, been carried out 
with far greater harshness against German goods than} 
against goods from other countries, such as England | 
and the United States. It is still demanded that Ger-| 
man goods on which the place of origin is alr ad\ 
clearly marked should in addition be stamped with the) 
words ‘‘ importé d’Allemagne.’’ Besides this, German | 
goods transhipped through France for other destina- 
tions have been subjected to the same rigorous 
ment as goods imported into France itself. 


From the iron and steel industry come further re-| 


On the other hand, Herr | 
Steel | 


ports of price reductions. 
Kléckner, the president of the Hasper Iron and 


Works, gave a very optimistic view of the situation 4¢| 
Employment in| 
the industry was, he said, good, export was a 
and prices seemed to have reached their lowest ‘eve | 
His only cause of complaint was the refusal of the ©oa!| 
Hints at 4) 
n bv 


the general meeting of the company. 


Syndicate to reduce the price of coke. 


the acquisition of the coal mine ‘* Kénigin Elisabeth. 
In a struggle with the great mixed works, 
kirchen, Phénix, Thyssen, &c., which are 


united in a sales understanding, the Mannesmann Com- || 


pany is at a serious disadvantage through its reliance 
on one branch of production (tubes) alone. 








' 
treat | 





Gelsen- || 


In any | 


i “K . . ° ° . f shes 

ainst £,6,848,000 last | price war its rivals could drive down the price 0! a 
. * i . . * ' 

Total imports for nine | to ruinous levels, while recouping themselves in 0'"¢ 
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It is to a desire to strengthen its posi- 
such a danger that the decision of the 


jepartme nts. 
ron. against 
- ‘adustry is due. 
o r has fallen to 1,589,000 tons from 1,639,000 
cn te ties previous month. Nevertheless, it is still 
-onsiderably higher than the 1,519,000 tons of Septem- 
ber a vear ago. The sales of the Stahlwerksverband 
for Septemb r were 518,000 tons, as compared with 
=9:,000 tons a month ago, and 510,000 tons in Sep- 
rember of last year. 

After several months’ depression the amount of new 
capital issued on the German market has suddenly in- 
creased, the September figures being a record for that 
month. Whether this is a sign of real revival, or is 
due to the fact that the need for new capital was so 
to preclude further delay, is not easy 
to say. The total amount of new capital issued was 
£6,100,000, as compared with £ 3,380,000 a month 
ago. For the whole quarter the amount was 
£13,500,000, as compared with £15,300,000 in the 
second and £11,500,000 in the first quarter of the 
year 

Rumours that the renunciation by Prince Ernest of 
Cumberland of his claims over Hanover were not so 
complete as were at first thought after the publication 
f his famous letter to the Chancellor last April have 
caused a good deal of excitement in Nationalist 
Prussian circles, as, since the coming together of the 
Bundesrat, the question of his accession to the throne 
of Brunswick has become acute. The attitude of the 
Cumberland family was, it was said, the same as it 
had always been, and no member of the house could 
be allowed in Brunswick so long as a definite re- 
nunciation of the Hanover claims had not been made. 
The official interpretation of the Prince’s letter, issued 
vesterday, has, however, swept away all the rumours 
that have grown up during the last few weeks, and 
nothing now, except the formal decision of the Bundes- 
rat, stands in the way of his accession. Dynastic 
nterests are also under discussion in another part of 
Germany, as the question of abolishing the regency by 
the deposition of the mad king has again been brought 
up in Bavaria, this time with the strong probability 
of a final settlement. 


strong as 





FRANCE POSTPONEMENT OF FOREIGN LOANS— 
TAXATION RETURNS—FIRE INSUSANCE IN 


—— IN FRANCE, ALGERIA, 
IS. 


(FROM OUR CORRESPONDENT.) 


Parts, October 9. 
THERE is hardly any business doing, and everyone is 
|Nervous. The unreality of last week’s rise soon 
| became “pparent when it was found that though sellers 
| Came lorw ird in response buyers were not to be had. 
itd plenty of money, however, as the September 
) nent showed, and rates have not changed to any 
marked extent. But the market has passed through a 
from which it will take long to recover, 
d by the quantities of securities left on the 
the issuers, the heavy losses incurred by 
and by the general public, especially in the 
ideal in os A a limited market which have been 
- ay a ater ee So. Banks of issue are loaded 
ie ites of w hich they cannot dispose. The 
i. ‘t passed off without any difficulty so far as 
* were concerned; their clients were not, 
“» aways so fortunate. There have been one or 
ulures, and their effect on the market has been 
the falling tendency, and quotations are 
securities in the affected groups. At the 
currency has been given to a report that 
' Government is trying to manipulate the 
more or less indirect means, with a view 


serious crisis. 
aS Witnesses 
| hands of 

Sper ulato S 
Class of ¢] 


| the broker 
howe, er, 
i two f: 
i to ine reacs 
lower for 

Same time 
the Frenc} 
Market fy 


anany to extend its activities to other branches of | 
. The production of raw iron for | 
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to preventing any foreign Power from launching a loan 
before its own is floated. In last week’s letter I spoke 
of the visit to Paris of the Governor of the Bank of 


Greece, who came to negotiate a 500 million francs | 


loan, to be devoted apparently to the annexed terri- 
tories. 
tion was in abeyance, and would not be concluded until 
peace with Turkey had been signed. As a matter of 
fact, it was the Government, in this as in other cases. 


; 


which tried to prevent any borrowing operations. A | 
similar intervention probably accounts for the hitch 
- ' 


in the negotiations between the Roumanian Govern- 


ment and the French banks for a 300 million francs || 


loan, of which 175 millions were to be allotted firm, 


i 


and 125 on underwriting terms, bearing interest at |} 


44 per cent. and issued at about 93. The results of the 
difficulties encountered in the course of the negotia- 
tions anyhow have given rise to the statement that the 
loan has been dropped so far as the French banks are 
concerned, and is likely to be taken over by a German 
group. All the same, a private banking house in Paris 
is issuing on the 14th of this month a municipal loan 
of 50,000 shares of 5o0of at 5 per cent. for the City of 


It was stated on good authority that the ques- || 


Constantinople, guaranteed by the Ottoman Govern- | 


ment. 
Municipality loan issue is said to be pending (the total 
authorised issue amounts to goo million francs). With 
the market in its present state Paris will probably en- 


trust to the Crédit Foncier the second half of the loan. | 


In that case the Crédit Foncier would make itself 
responsible for the issue at the moment when the 
market appeared most favourable. This bank is about 
to make a considerable increase in its capital. 


The balance of the French Budget is a very delicate 


affair, which makes it the more interesting to follow 
the monthly taxation returns. 
just appeared, together with a survey of the first nin 
months of the fiscal year. Taking the taxation receipts as 
a whole, they are highly satisfactory—a fact which has 
not been without a favourable influence on Rentes. The 
first nine months of the year show, in comparison with 
the same period in 1912, an increase of more than 128 
millions, an increase which must be put at over 215 
millions when the receipts, actual and estimated, are 
compared, i.e., when the basis taken is 1911. There 
are some minor classes of receipts, however, where 
a decline is shown—e.g., those from the tax on mineral 
oil were, in September, 1913, 30,000f below the corre- 
sponding figure for September, 1912; the tax on salt 


shows a falling off of 164,000f as between 1903 and | 


1912; the telegraphic service has been less productiv: 
than was estimated or than it was last vear, as a result 
no doubt to some extent of the extension and improve- 
ment of the telephone There 
off in the receipts from the taxes on Stock Ex h ing 
operations, a falling off which is, of course, quite in 
accord with what has been said of the state of th 
market and the dulness prevalent there. The Stock 
Exchange operations tax yielded 402,000f less in Sep- 
tember, 1913, than in rg12. The stamp tax, too, Is 
2,397,000f below the estimate, a huge decline 
in a single month. On the other hand, the registration 
dues, indirect taxation generally, and the Customs in 
particular have increased markedly. The rise in the 
Customs returns was 3,589,000f in September alone in 
comparison with September, 1913, and 12,550,00% 
above the estimate. The deficiency in the st Is 
of course, a contributory cause in this result, which is 
not one affording room for congratulation. 

Insurance in France is still far behind England and 
other countries. Fire insurance policies are ver) 
generally taken out, and the huge capital controlled by 
mutual assurance and other societies has suggested to 
many members of Parliament the notion of making the 


service. is also a falling 


harvest is, 


business of insurance against fire a Government mono- | 


poly. In 1912 the paid-up capital of the 16 largest French 


companies amounted to over 200 milliards of francs ; 


in 1912 to close on 192 milliards—i.e., there has been | 
an increase of some 8 millions, in spite of the enor- | 
and | 


mous tax levied by the State on fire assurance 





' 
; 
i 
| 


On the other hand, the second half of the Paris |) 


That for September has || 
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the competition of local societies which enjoy special BANK OF FRANCE RATES. 
























































figure per kilometre; the receipts, a little over 33 
millions, as against 28 millions expenditure, gave a net 
return of only 5,355,000f, or a mere 6o0of per kilometre. 
This can hardly be held to be very good security for 
the interest and amortisation of the capital, but the 
increase in the net return during the year is satisfac- 
tory as far as it goes. For the non-subventioned lines, 
establishment charges were in 1904 some 804 million 
francs. Among them, however, are included the Paris 
Metropolitan and the Paris Electric Nord-Sud Rail- 
way, where the initial expenses were immense—no less 
than 5024 millions in 1912 for the Metropolitan. The 
receipts from the non-subventioned roads have risen ; 
in 1912 they were over 75} millions (73 millions in 
IQ1I); expenses, 1912, 53} millions ; IQII, 52 
millions. 

The statistics recently issued for the Algerian Rail- 
way show a very moderate rate of growth; 8} mil- 
lions had been spent on them by the end of 1912, and 
for the year the receipts were no more than 679,000f, 
even less than in 1911, when they were 608,o00f. The 
net product was but 12,000f, as against 93,000f in 
1911. In Tunis, on the other hand, the rate of pro- 
gress has been more satisfactory, though the scale is 
very small. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


as follows :— 
DEBTOR. 
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o-. 9, 1913. Get, 2, 1913. Oct. 10, 1912. 
e c f c 
Capital ofthe Bank ........ 182,500,000 0 .. 18 O 
Grain sanronts cist ME? of «- “aaipam nating 
penencesasseecossess 22,105 750 14 22,105 750 14 
Reserve of landed property 000,000 0 .. 4,000,000 0 
SEBSEVS cccccccccece 8,407,444 16 .. 8,407,444 16 

otes in circulation ........ ’ - -5,740,085,.025 0 . -5,431,956,180 0 
Interest on securities ++ 49,965,784 43 .. 31,506,147 60 
ee Sette to eoder bene 3 ee sant = -- 3,386,168 6 

esnece ae . er gts 268,24 
Current accounts, Paris -- $80.229910 36 .. ‘eaten 0 

Do branc ks -- 135,596,893 0 72,392,755 0 
Dividends pa x +» 269178811 .. 2, 1 
Discounts sundries .... 21,551,719 +» 19.602838 60 .. 14,127,999 35 
Rediscounts ........s.e0- £ +» 5532896 0 .. 2.855225 0 
PEED. aniécoosecne -- 392,793,016 34 239,873,808 50 

Total .....0eceeeeeee+7,015,484,682 25 + -7,240,006,762 11 . .6,718,466,340 71 
CREDITOR. 
Cash in band 4,005,202,585 19 ..4,p04,544.549 mss § 
eeecccescce oes e< 7. «alli 
Commercial bills overdue .. 190,286 60 .. 863,743 54 eat ei 1 
Discounts in Paris ....... + 484,847,478 27 525,969,582 48 .. 461,897,377 
Poreign bills .......cccccce 16,854,101 44 16 830,372 21 16,332,139 71 
—— iécbistendbnes on7,208nno ; oo 1 59 35,810 96 
Advances on bullion in Paris ae . : 728,000 3 _ , 
- = —_ banke...... 6 is #9 
n securities .. 196,024,293 31 |) 206,567,004 79.” 195.966. 

Do by branch banks .... 551,974530 9 || 531,589,416 0 .. Se rena ° 
Advance to the State ...... 200,000,000 0 .. 200000000 0 . 200.000,0°0 0 
Temporary ad vances(floods) 500 0. 5.7 0 6.697 0 
Government stock reserve 12,980,75014 |. 12,980,750 14 12 980,750 14 

Do disposable........... « 99,579,295 85 .. 99579,293 85 .. $9,625 0 

tes Immobilisées ...... 100,009000 0 .. 100,000,000 0 |. } 4000 0 
Premises and furniture .... 43,183,083 25 43,031,671 52 .. 33,892 399 90 
Expenses of management... _7,537.843 84 7,443,482 61 7,193,270 95 

special reserve.... 8407393 1 .. § 407.393 1 -- — 8,407,444 16 
ND isiinensnncen coves 246,841,648 72 .. 277,471,147 60 .. 215,558,842 75 








Total ...c0eeeeeeeeee+7,015,484,682 25 + + 7,240,006,762 11 . .6,718,465,340 71 
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i ivile re e i © F < Ss Ss exempt Discount eereeee SPORE ESET EOE E HSE E EEE Eee ® 
eet: O88 OO Ry (CONES ! vances eee a ken : 
\\from taxation. There are several societies, -_- Tannen ssceeoneresrasenesncossscane 1 
las » Uni > Nati the Phoenix, the : s : oo 
as the. Union, - petionel, : : oa : dee. The following were to-day’s closing prices and the 
l) Assurance General, controlling a capital consider qutidiidie eiitaniaail ee 
‘|ably over 20 milliards. 1912 has been a good year on ’ ale i 
|| the whole; 1911 was bad. The total expended on hie - . “be 5 
claims was above 87,800,00of—z21 millions less than IN | hree per Cents. ...... 100.. 8785 .. 88 10 023 
|| 1911. The companies, in addition to the 88 millions | Russian Fives of 1906.. 100... 104 0 .. 105 30 — 14 
| expended on claims, handed over no less_ than ne oe a : “ae o +1 0 
> wt + : he > _ C1 p Ss. que e BS seccee oe Ay ++ 4,400 —_ 
28,81 2,000f to the State in the shape of ee a Cumptele @Mecenagis.. 080 1.1084 0 11000 0° 
There can be no doubt that the burden imposed on | qpgait Lyonnais ...... 600 ..1,660 0 1.168% 0 —%4 9 
fire insurance societies cripples their development. Crédit Foncier ........ 500.. 905 0 915 0 —10 9 
The Department of Public Works has published re- | Suez Canal seecescees 500 .. 5,205 : ea 5,325 0 —1% 0 
sults—provisional, it is true, but based on sufficient Western, Railway sees a ~<a . i? : = ° 
evidence to be worth quoting—on the working of the | o1eans Railway seeece 800 .. 1,399 0 ..188 0 — 95 5 
local railways in France. These railways fall into two | Rastern Railway ...... 500... 934 0 .. 924 0 + 10 0 
categories, those which receive a State subvention and | Lyons Railway........ 500 ..1,315 0 ..1,314 0 + 10 
those which do not. The subventioned lines are, of tenn og cece = ne : <a : = ; : 
course, the less successful. In 1912 their total length Meridional of Italy Rails 500... 538 0 .. B48 0 10 0 
of line was 8,953 kilometres, an average working line | gouth of Austria Shares 500 .. 13250 .. 132 0 0 50 
of 8,698 kilometres, as against 8,124 in 1911. The | North of Spain Shares 500.. 469 0 .. 477 0 — 8 0 
establishment expenses of the system amount to 5754 ee ates a *. = ; = pad : — : 7 
millions or over, which works out at a pretty heavy | Saragossa Bonds ...... ” ” 





ARGENTINA. — TRADE-—-THE BUDGET — SMUG. 


GLING—-LEATHER AND HIDES. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, September 12. 


TRADE in general is improving, more confidence being | 
felt in the future, especially as the weather has been) 
favourable, in general, to the agricultural and pastoral 
industries, upon which the prosperity of the country 
depends. More rain than was needed has, however, 


fallen in the Province of Buenos Ayres, producing floods | 
which have caused much damage to property, including | 
the drowning of an immense number of cattle and| 
sheep. at 
The exports of grain to this date have been as fol- 
lows :—Wheat and flour, 2,746,000 tons (the esti-| 
mated 3,750,000 tons will not be nearly reached, as the) 
weekly exportation does not exceed 20,000 tons);) 
maize, 3,576,000 tons (the officiai prediction was an ex- 
portation of three millions, which will be exceeded pro- 
bably by 1,500,000); linseed, 855,000 (estimate 
1,050,000) ; oats, 812,500 tons (the estimated quanti) 
was a million, which will certainly not be reached, as | 
very little remains to be despatched). In sheep skins | 
there has been a falling off of more than 15,000 ales. | 
The exports of wool have reached nearly 308,000 bales, | 
less by 44,500 than in the same period of last pee 
The following were the exports of the Argentine) 
freezing establishments to the end of August :— — 
sheep and lambs, 1,458,500 carcases; frozen a 
903,000 quarters; chilled beef, 1,915,009 quarters; ct 
the last-mentioned exports, the La Plata Cold Storage 
contributed 828,000 quarters and the La Blanca) 
422,500. ‘The trial of financial strength between a 
American and Anglo-Argentine companies continues, | 
and both sides are sustaining heavy losses. eer 
The Minister of Finance is endeavouring to induce | 
his colleagues to reduce their respective estimates a 
expenditure in 1914, which greatly exceed those of te) 
current year, and he hopes to present his Budget at 
Congress in a few days, but, as occurred last year, it 
will not be sanctioned during the ordinary session, i 
this will terminate on the 3oth inst. The President 1a) 
not yet decided whether there shall be an extension | 
it, or whether the Chambers shall be convoked ee 
special session after a month’s vacation. In we ot 
case, most of the important measures that might ial 
been passed, if the Deputies had been disposed to — 
to their duties, will be thrown over to next year. ot 


will probably be the fate of the Railway Pensions Bill;}, 


; yori -heme, | 
the postponement will not be prejudicial to neg a be | 
as the Bill for the organisation of the fund wil © | 
presented till next session. 


; get to) 
The Municipal Intendant has presented his Budget 10) 


—— 


















i 

| October 11, 
OO seen? ; 
the Council ; it projects an expenditure of $50,210,865 | 
a a, and the revenue is estimated at $51,720,g00. The 
. amount exceeds the authorised expenditure of | 
the present year by $3,750,000, and it does not include | 
any part of the outlay on the avenues; a new loan will 


1913. } 





‘| former 


<con be required by the municipality, as the expropria- 
sion for the avenues is being continued. 
rhe Minister of Finance of the Province of Buenos 
“Ayres has reported to the Legislature that the revenue 
of this vear will probably cover the expenditure, but he 
urges it not to pass laws directing additional expenses | 
‘0 be incurred without providing special resources for 
\the same. A similar warning ought to be addressed 
|| to Congress. 
Ingenious attempts to defraud the Customs se 
have recently been frustrated. In one of the cases, a 
H large quantity of silk goods and of kid gloves of the best 
quality were concealed in rolls of the paper which is im- | 
ported for newspapers; two attempts of the kind have 
heen discovered, and it is probable that this kind of 
smuggling has been practised successfully for two or 
three years, during which time there has been a great 
‘increase of the importation of such rolls of paper. In 
another case, large numbers of revolvers and pistols 
‘| were found hidden in boxes of slates intended for the 
use of schools; layers of the slates were placed at the 
top and bottom of the contents of the boxes, and in the 
'middle were the frames, which left a space to be filled 
|| with the weapons. 
|| The apparent balance of trade in favour of the 
{country which is always shown by the official statistics 
jof the foreign commerce is accounted for to a con- 
|| siderable extent by the contraband operations, though 
\| there is an actual balance which permits the accumula- 


| tion of gold in the Caja de Conversion ; the amount held 
| has varied very little in the last fortnight; at the close 
jof business yesterday it was $254,661,747. The 
|“Cedulas Argentinas ’’ have risen in price to 97.40, 
| and the 5 per cent. bonds of the ‘‘ Credito Argentino,”’ 
of which the coupons were paid on the rst inst., are 
yfirm at 93.50. The rate of exchange is 48d. The 
| prices of cattle and sheep are very high; steers were 
sold yesterday at $189 m/n, and Lincoln wethers real- 
jised $20. The, prices of grain, per 100 kilos, are 
'| $9.30 m/n for wheat, $5.90 for maize, $12.20 for lin- 
|| seed, and $5.60 for oats. 

The organ of the leather and boot trade industry 
|| States that recently a representative of the North 
| American Central Leather Company came here for the 
|| Purpose of buyigg all the hides in the market, or about 
} to be received, and to obtain a permanent control of the 
| Supply, and that similar efforts are being made by other 
i foreign companies; the success of this operation would 
| be fatal tothe Argentine boot factories. ‘There has been 
| 4 Considerable falling off in the exportation of hides this 
jj Year, the deficit of the first eight months, compared with 
_- ee of the corresponding period of 1912, having 
|| xceeded 1,340,000 hides. 

i The Rural Society’s Exhibition at Palermo has been 
| Opened officially to-day by the President of the Re- 
| ee io show of pedigree animals is considered to 
dice a on record in this country, but foot and mouth 
| “lsease has occurred among some of the cattle. 








| Retters to the Editor. 


“ity COST OF ARMAMENTS IN NEW ZEALAND. 
| TO THE EDITOR OF THE ECONOMIST. 





eee from London has delayed my reply- 
| he letter our favour of August 11th last. 

lia your Sa rom ‘* New Zealander, which appeared 
tions Hs of August 2nd, contains gross exaggera- 
| fawn int itherto I have not allowed myself to be 
| Concerne © @ny controwersy, because we are not much 


| defence ‘d with what people at this end think of our 
| to ins senemeé ; in that connection we are responsible 
"People of our own country only. But what I do 


| tz _ . ~ 
ake exception to is that there should be published in a 
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t h misleading | 
statements regarding our finances. Were those state- 
ments to go unchallenged they might have a serious 
effect upon our financal operations in this country. The 

amount given as the total public expenditure for 1913 | 
shows how wide of the truth some of thé 
for there is an error therein of £660,000, and other | 


journal of the Economist's 


reputation su 


} 
| 
| 
| 
. 
hgures are, |} 
figures in the same columa show a still greater error. | 

I shall therefore be glad if you will publish this letter | 
to you and also my previous letter of August 8th, in || 
order that the same publicity may be given to me as | 
to ‘‘ New Zealander.’’—I am, Sir, vour obedient s« * 
vant, THOMAS MACKENZIE, 

High Commissioner for New Zealand, 

Westminster Chambers, 

13 Victoria street, London, S.W., 
October 3rd, 1913. 

[If the High Commissioner possesses th 
figures, we shall be most happy to publish them. The || 
present statement does not make clear the proportion | 
of unproductive to 
Economist. | 


correct 


productive expenditure.—Eb. | 
{ 
MOTOR CARS AND THE LOCAL GOVERNMENT |) 
BOARD. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your suggestion that the Local Government 
Board should be held responsible for motor-car acci- 
dents happily coincides with the Dunton Green demon- 
stration last Saturday. This village lies some 21 miles 
from London on the road to Tonbridge and the Kentish 
coast, and is much used by motorists. The inhabitants 
have protested for some time against this invasion, and 
they have appealed without effect to the Kent County 
Council for a 10-mile speed limit, or, at least, for a 
policeman on point duty. Since neither the County 
Council nor the Local Government Board will protect 
them, the villagers have at length risen in revolt, being 
goaded beyond endurance by the killing of a little girl 
a day or two ago. A procession and open-air meeting 
was arranged for last Saturday, and the demonstrators 
carried home-made banners with inscriptions, one 
carried by the school children bearing the words, ‘‘ To 
motorists, please do not kill us.’’ Another banner, re- 
ferring to a two-mile stretch of road, said, ‘*‘ Motor 
death roll, four killed and six injured.’’ The meeting 
was attended by most of the villagers, and the speech 
of Mr T. A. Green, as reported in the Morning Post, 
expressed the indignation of the little community. Mr 
Green said :— 





Strangers could form no idea of the terror they were under in 
that district. The evil was a great one. They had no police 
to protect them. They had only some few scouts, emissaries 
employed by the big motor associations, not to warn mad and 
reckless drivers to go carefully, but to warn them to keep out 
of trouble. They had approached the authorities again, and 
were now taking other steps, which was the last thing they 
should do in a constitutional way if they could get no ameliora 
tion of the conditions which existed. 

The villagers are now signing a petition to the King, 
and, apparently, if nothing is done to protect them, 
they will attempt to protect themselves. In this and 
hundreds of similar cases, there is no excuse for the 
President of the Local Government Board’s refusal 
to exercise his statutory power of fixing speed limits. 
, ) ‘ ) ' 
—Yours, &c., PEDESTRIAN, 
London, October 8th, 1913. 





THE ARMY EXERCISE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to the letter signed ‘‘ Ex- 
Cadet ”’ in to-day’s Economist, may 1 ask whether 
England is more of ‘‘an enclosed country’’ than 
France was at the time of the Franco-German war, and 
whether there is any reason to suppose that France 
would have been better able, with troops resembling the 
Boer militia or the British Territorials, to defend her 
‘* fields, farms, and copses ’’ against an invading army 
organised ‘‘ on the Continental model i am, Sir, 
your obedient servant, C. L. D. 
Westminster, October 4th, 1913. 
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certain, will promote Mr George Trevelyan’s ‘‘ Life of 


‘hundred Roman statesmen who might have matched 
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‘im our political history, have not been assembled 


4 biographic muse still distributes her favours with 
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Reviews of Books. 





THE LIFE OF JOHN BRIGHT.* 


Tne art of writing a biography in the case of a great 
public man depends very much upon the skill with which 
the artist paints in his political background ; for while 
the actions of a politician are unintelligible unless we 
see the political scenery at each important moment in 
his career, yet if there is too much scenery and the 
boards are over-crowded, we shall lose sight of the real 
subject, and the reader will be unable to see, not 
perhaps the wood for the trees, but the woodman for 
the other woodmen on the stage. High success in 
political biography is very rare ; perhaps it has not been 
achieved a dozen times in English literature, and at 
least three of these masterpieces have been executed 
by two living writers, Lord Morley’s ‘‘ Cobden ’’ and 
“* Gladstone,”’ and Sir George Trevelyan’s 
‘‘Macaulay.’’ Some might be inclined to add Mr 
Winston Churchill’s life of his father; more, we are 


John Bright ’’ into this magic circle. No doubt the 
strength, virtue, and immortality of a biography 
depend partly upon the subject; but how many fine 
subjects have wanted a worthy pen? There are a 


Agrippa, and very many about whom posterity would 
have been more curious to read. Yet Tacitus’ ‘‘ Life 
of Agrippa ’’ stands first among Latin biographies in 
our judgment, though some might perhaps urge the 
claims of Sallust’s ‘‘ Catiline.”” The modern taste 
expects a full-length portrait. Most statesmen and 
many bishops weigh well when printed and bound. 
You cannot apply ‘‘expende MHannibalem’”’ to 
Childers, Gathorne Hardy, or the Duke of Devon- 
How many bulky volumes, long deservedly 
except to those who read_ deeply 


, 


in glorification of our Cabinet Ministers? The 
uneven hand. Some nonentities are well preserved. Of 
others, who cut a great figure, like Palmerston, no 
enduring literary portrait remains. Much, of course, 
depends upon the quality of the written materials, which 
are the bricks of the architect. But the theme may 
prevail over all obstacles. Gladstone was not a great 
writer, his English was not of the best, and only 
in a few flights does the written word at all convey the 
splendour of his eloquence. The loss of the voice and 
the actor is irreparable; yet Lord Morley conquered 
these difficulties, and made the great statesmen live 
again for all time. 

And here we may ask another question; can a really 
great life be written by a man who did not personally 
know his subject? It is indeed a difficult, but not, we 
think, an impossible task. The ‘‘ Early Days of Charles 
James Fox,’’ for example, is one of the most charming 
books in our library, wanting certainly neither in vivid- 
ness nor in vivacity. And yet this was written by one 
who lived two generations after Fox. Nor was Cobden 
known to his biographer. But undoubtedly it is a great 
advantage that the life should be written before personal 
memory is dead; and, happily, Mr George Trevelyan, 
who has proved his extraordinary talents in the case of 
Garibaldi, was given his opportunity ere those who 
remembered John Bright in his prime had passed 
away. 

As Mr Trevelyan writes well and truly in his introduc- 
tion, the two blunt Saxon syllables, “‘ John Bright,”’ 
present to the mind a clear-cut and sturdy image of the 
honest man in politics, free from change or hesitation, 
sophistry, or self-interest. ‘‘ His views of peace and 
war, of Church and State, of trade and freedom, the 
same throughout the half-century of his public life, are 
as limpid and resistant as a block of crystal.’”’ His 
voice was as glorious as his words, and his speeches 


* By George Macaulay Tr 
Price 15s. : 
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remain, and will remain as long as our language Jaq 
oe" StS, 


‘* a faultless and noble literature ”’ comparable with th 

masterpieces of Demosthenes, Cicero, and Burke = 
He had that love of plain speech in which the » 

of Lancashire and Yorkshire excel and sometimes 

exceed. ‘‘ He flattered no one, great or small, man or 

woman, in politics or in private life, but always spoke 

his thought.’? Mr Trevelyan quotes very happil\ 


Natives 


os Se Y a letter 
from Priscilla, his sister, to Margaret Priestman his 
sister-in-law, written in the early ‘forties during th 


Corn Law struggle : 

‘*Thou must not mind all the fault John finds with 
thee, as he makes no scruple to say the very worst }y 
can to our faces. But in justice to his character, | myst 
say he says very little, if anything, against his friends. 
or enemies either, behind their backs; unless jt be 
touching the aristocracy and the clergy, and to these | 
he would be glad to make known his opinions concern- 
ing them any way opportunity may offer.”’ 

There is a well-known saying of Bright's own, that | 
his life is written in his speeches. 


This is quite true | 
in a sense. 


After the Corn Law period nearly all, 
Bright’s speeches were very carefully prepared, and 
they represent his considered judgment on the main 
problems of British government, from the ‘forties to || 
the ’eighties, foreign and Indian policy, Free-trade, | 
the land question and Ireland, the Crimean War, the 
American Civil War, the House of Lords, the exten- 
sion of the franchise, the problem of armaments, and) 
so forth. It was the Free-trade movement, of course, 
that brought Bright, along with Cobden, Villiers, Fox, 
and others, on to the forefront of the political stage. 
Mr Trevelyan’s early chapters show that, though 
Cobden, of course, was the leader, Bright's co-opera- 
tion was thoroughly independent. He thought out the 
subject for himself, and argued it with admirable sim- | 
plicity and strength on his own lines. There is an/|| 
especially interesting evidence of this, quoted from his | 
diary, on page 56. One ilfustration we may here trans- |, 
cribe :— 


In a besieged city the rich and powerful can hold out longest— || 
the poor and defenceless feel famine soonest. 


This law-made famine is unequal, sparing the rich and crushing || 
the poor. 


Famine on board a ship at sea would be equally borne by all. |, 
Admiral and cabin boy would share the biscuits. 
But if Bright was second to Cobden as a Free-trade | 
leader, and far behind him im the philosophy of trade | 
and finance, he took the first place among all our 
public men in relation to the Crimean War and to the 
Civil War in the United States. Nothing can excel | 
the splendid oratory of his Crimean speeches, or the) 
massive logic of his argument against the war policy 
in his letter to Absalom Watkin. In this affair he and 
Cobden risked, and for a time lost, all their popu- 
larity, but the result of their action was the establish- 
ment of non-intervention as a guiding principle of 
British foreign policy. Through them commonsense | 
almost became fashionable. The worth of peace began 
at last to be appreciated. The balance of power fell into 
disrepute. The public value of this achicvement 
may be ranked with Free-trade, and with Brights 
third great service to the English-speaking ce 
For we cannot be sure that if Bright had 1 
stood up for the North, the Government 0! Lord 
Palmerston might not have fought with the South on 
behalf of slavery against the Government of Pr sident 
Lincoln. So far Bright and Cobden were allics. 7 
champion of a popular franchise, he stood ead aa 
shoulders above all his contemporaries, and the : ol 
Reform Bill of 1867 was a personal triumph 10°) 
Bright. It made him for a time, as Sir Gcors 
Trevelyan once said, the most powerful man 19 Eng- 
land. Bright was also, of course, one of the rst 
friends of Ireland, and a pioneer in the movement, 10 
nearly consummated, which has substituted @ ood 
peasantry for a miserable system of landlordism. I 2 
he did not follow Mr Gladstone’s conversion to ee 
Rule in the winter of 1885-6 is to be explained by is 


—_--— . ~ . » ‘jol ont 
evelyan. (London) Constable and Co, | detestation of the Fenian outrages, and of the on noe 
language used by Parnell and his associates, 
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ae be thoroughly disloyal. It is a remark- ! ; 

i] elieved to be thorougniy disioyal. t is a remark- Interborou $@ To Q 
jhe be 4imony to the genius of the m: até | first and ref ‘en rps ae nnaee— thee ot Can anenens 
|| able testimony g Ss the man that even | Bs d retunding 5 per cent. mortgage gold bonds at 994 | 
‘then, when he had lost his vitality, his speech | Per cent., due January, 1966. The present issu¢ is part of | 
| oainst the first Home Rule Bill was the most power- | > authorised issue of $300,000,000, of which the Public | 
ai by general consent, of all the philippics delivered ae Commission has approved the issue of $160,9$7,000. | 
ae it. If there were space, it would have been | ¢ bonds form a first charge upon the real estate, power || 
- 1 this review 6 hy alee eae, en | houses, sub-stations, equipment, and other property and || 
| easy to exten this review to much greater length, for | rights of the company. The company operates under leases || 
the book is crammed with interest from cover to | from the City of New York the subway and elevated railway H 
cover. Everyone who has the sense to read it—what- | Systems of the city. The company is under contract with || 


' 
i 
} 
’ 
; 
' 
i 
} 


'| against 


} 

i} i 
| ever his sect or party—will rise from its perusal a better | the city to operate 147 miles of additional subway track and ] 
man and a better citizen. | 2t miles of additional elevated track. An issue of $33,959,000 1} 
1| 

H 





| | 5 per cent. bonds maturing on November 1st next will be 1] 
| —_— —— | repaid out of the proceeds of the $156,000.009 bonds of the || 
| | Present issue, which it is expected will have been issued at || 
BOOKS RECEIVED. the end of three years. The amount already outstanding is || 
68,658,000. The net income plicable to i i I] 
Bs | $68,655,000. > ne come applicable to interest and |} 
Social Programmes in the West. By Chas. R. Henderson. | dividends was $9,403,008 last year. Interest and sinking fund | 


un 


(London) Cambridge University Press. 5s net. | On $156,000,000 of bonds would require $9,360,000. It is || 
The High Cost of Living and Its Remedy. By Walter R. | estimated that during the first five years after the completion | 
ios - | : v ‘ . } . 
Merson. (Toronto. | of the property the annual net income available for interest 


will average $13,088,000. 

Moodie. (London) A. C. Fifield. 55 net. Vancouver Power.—Issue of £650,000 4} per cent. per- 
oe aoe © 4 a ° | petual guaranteed debenture stock of the Vancouver Power || 
| The Negro’s Progress in Fifty Years: Being the September | ¢ ishC a | 

Neg 8 oe ; ‘ : g Sept er | Company at 88 per cent., guaranteed by the British Columbia 

Pr > ~ —« . . 1a > . 7 . 7: hi : 

num ber of the Annals of the American Acade my | Electric Railway Company, and ranking equally with the 
of Political amd Social Science. (Philadelphia, | existing stock, the amount of which is £800,000, though the || 
Pa.) | prospectus does not state it. The stock is limited in amount || 
Transactions of the Manchester Statistical Society, 1912-13. | to the paid-up capital of the Power Company, now $8,500,000. || 
(Manchester) John Heywood. : | The guarantee on the stock is subject to the bonds and || 
| debentures of the railway company, which amount at present || 


|The History of the Royal Society of Arts. By Sir | 


7 , to £125,182, while interest on the power company’s deben- || 
nry d. ay. | ex } : he a nd | 
Henry Trueman Wood (London) John Murray. | ture stock, excluding the present issue, absorbs £35,525, and || 


- oe net. o | it is estimated that the earnings of the railway coupon will }| 
Official Report of the Ninth International Congress of Dele- | show a surplus of £409,000 available for interest on the stock 
gated Representatives of Master Cotton Spinners’ and depreciation, dc. The previous issue of this stock was made | 
Manufacturers’ Assoctations Held at Scheveningen, June, at 46 per cent. in January, 1912, and the present price is 92- || 
| 
1] 
| 


The Tour of a Socialist Round the World. By Walter W. | 


1913. (Manchester) Taylor, Garnett, Evans, and | ?* She gate a6 Che yates ot esas fe £4 100 parcant. 
Co. | ee — ren Moe eg slg aneee, 
eng a . ta? : | which is incorporated under the laws of the Argentine, has a 
caine *y sate and Progress re Chosen (Korea). | share capital of £2,187,500, while the following are the} 
vomptied Dy the Goverament-General of Chosen, | amounts of debenture stocks ;—{630,000 5 per cent. first 
Keijo (Seoul). | mortgage debenture stock, £400,000 5 per cent. extension 
| The To n Planning Review. October, 1913. (Liverpool) | mortgage debentures, and (including the present issue) 
University Press. 2s 6d quarterly net. ‘| {1,000,000 5 per cent. consolidated mortgage debentures. 
|| Eine Nene Form des Wahlvechts. By F. Oloff. (Berlin) | The present issue is of £500,000 of the 5 per cent. consoli- 
| Puttkammer and Mihlbrecht | dated mortgage debentures at 55, repayable at par on 
, | Novemher 1, 1955. The total mileage of the company’s 
| system is 84} miles, of which 384 are owned by the company, 


| | three are in joint ownership, and 43 miles are worked under 
| running powers. Net receipts, according to figures given in 
NEW CAPITAL ISSUES. | the prospectus, have risen from £130,088 in 1909-10 to 


New Zealand.—lIssue of £3.500,000 4 per cent. 10-year | £208,185 in 1912-13, The interest on the whole of the 
| debentures including the present issue will absorb £105,685. 
| 











| convertible debentur Ri 1 
es at 98} per cent., repayable at par on | : : 
August 1, 1923. Holders wil have the ‘ootion of ecuvaiting | Thus, at present, the interest on the issue is secured by a 


\their debentures into New Zealand 4 per cent. inscribed good margin. The consolidated debentures, however, rank 


stock, 1943-63 prior to August 1, 1918, at the rate of 101 stock after the first mortgage and the extension mortgage deben- 
|| for every 100 debentures, and applicants who undertake to | tures both as to capital and interest. The trust deed pro- 


| convert their debentures as soon as paid up into inscribed vides that = further issue of extension ee be |} 
y wl “pie . . =<¢ ert rte 
|| Stock will receive preferential allotment. The inscribed stock made, and the remaining {350,000 first mortgage debentures 





|| is a trustee security, but the debentures, being bearer bonds authorised may only be issued if the profits of the company 
| are not eligible for trustees. The yield i the bonds allowing for the year proceeding the issue are at least double the sum || 
| for redemption, i M, T : " scessary y i . all the existing debentures 
etiee fe tn 7 ot tn or fe oa ra aol oe nua aueammena Taamen, The yield = the oneal issue | 
| quite so go : dy re Bhathreg on Bog agg legac I 38 8d t. The existing consolidated debentures || 
| quite so good because of the longer term, but it is the more | #8 £5 138 8d per cent. 0 Ty 
|| Suitable security asa permanent investment are quoted on the London Stock Exchange at g1, or 3 points | 
. a } i” i j > 7 » - Ss 
a vince of Alberta.—-Issue of {1,000,000 4} per cent higher than the issue price of new debentures. || 
Cgistered stock at 95 per cent., redeemable at par on Newcastle-upon-T yne Electric Supply.— Issue of i] 
| November 1, 1943. The loan is raised for the purpose of £400,000 5 per cent. second mortgage debenture stock at 95, | 
ne outstanding Treasury bills, extending the | part of an authorised issue of £500,000, due and repayable 
ee System, and other public works. The Province at par on March 1, 1949, and redeemable at the opti a of the 
i provide a sinking fund of 14 per cent. per annum in| Company on or after July 1, 1922, at 102}. The stock is 
respect of this stock. The stock yields £4 15s 6d per cent. subject to the 44 per cent. first mortgage debenture stock, 
which is limited in amount to one-half ot the fully-paid sbare 


|" enantio amma : ital. “689 . . issued. the paid- 
capital, and £687,500 of the stock has been issued, the pak 
| 











up share capital being / 1,375,000, half in 5 per cent. cuma- 
lative preference and half in ordinary shares. The present 
issue is made for the purpose of repaying floating indebted- 
ness and for extensions. The profits for the last ten years 
set ont in the prospectus show an ample margin for the 
interest on the present debenture issue. The stock has been 
underwritten for 34 per cent. commission. 17 he yield at the 
price of issue is 5} per cent., and the stock is a good industrial 
security. ; . 
Cleveland and Durham Electric Power.—Paid-up 
share capital £491,305, consisting of 333,705 5 per cent. non- 
cumulative preference shares of {1 each and 157,600 ordi- 
nary shares of {1 each. The Law Debenture Corporation 
are authorised to receive subscriptions for £130,000 5 pet 
cent. first mortgage debentures at the issue price of £97 108 
per {100 debenture. The proceeds of the present issue are 
to be employed to redeem the existing first mortgage deben- 
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tures of the company, amounting to £115,000, The company 
also has outstanding £225,000 6 per cent. second mortgage 
debentures. The debentures now issued will be redeemed by 
annual drawings at par commencing from January, 1919, and 
the whole will be redeemed on or before January 31, 1935. 
The company was formed in 1906 with the object of supplying 
electric power to the Cleveland district of Yorkshire and part 
of county Durham. The company controls two other con- 
cerns, viz., the Parliamentary Company and the Northern 
Counties Company. Deducting all interest charges, the 
certified profits for the three companies have risen from 
£14,844 in 1g10 to £39,090 in 1913. These fignres are arrived 
at before any allowance is made for depreciation. The 
prospectus estimates an additional £15,000 profit per annum, 
as additional business to the extent of 15,000 horse-power. 
The present issue offers a yield of 54 per cent., and with 
demand for electric power increasing in the industrial dis- 


tricts supplied, there is a satisfactory margin behind the 
debentures. 


Holbrook’s.—Authorised capital £170,000, divided into 
14,000 § per cent. preference shares of {5 each (all of which 
have been issued), and 400,000 ordinary shares of 5s each (of 
which 320,000 have already been issued). The present issue 
is of 80,000 ordinary 5s shares at 17s 6d per share in instal- 
ments spread over the period ending January 1, 1914. Profits 
before the payment of debenture interest have risen from 
£28,334 in 1909 to £38,093 in 1913. Debenture interest last 
year amounted to £3,968. For the past two years the 
dividends have been at the rate of 25 percent. At this rate 
the yield on the present issue would work out at about £7 3s 


percent. The issue may be regarded as a fair industrial 
investment. 


Piccadilly Hotel.—Offer of £200,000 (part of £250,000 
authorised) 6 per cent. participating debenture stock at par, 
redeemable within 30 years by purchase, or by annual 
drawings at 110 per cent. Holders will be entitled to 1 per 
cent. extra interest for each £5,000 by which net profits shall 
exceed £15,000. A sinking tund of £2,500 per annum, plus 
7$ per cent. on all stock previously redeemed, is to be em- 
ployed in redemption of stock annually. The capital of the 
company is {15,000 ordinary and {£250,000 4} per cent. first 
mortgage debenture stock, which will be redeemed in 75 
years’ time by means of sinking fund policies, the premiums 
on which amount to £995 16s 8d per annum. The profits for 
the past three years are set out in the prospectus at £40,118, 

50,753, and £57,762 respectively, the last figures giving 

ebenture holders an additional 2} per cent. interest. The 
debentures are an interesting speculative investment. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. — — 


z £ 
Amount previously recorded .... eo «152,783,314 .. 


UES OF THE WEEK— 
pene fai,e % Ptg. Deb. 
Stock, at par (Oct. 6)........ 200,0C0*.. 200,000 .. 50,000 .. 150,000 


Buenos Ayres Lacroze Tram- 

ways Co., 5 % Cons. Mt. Deb. 

at 58% (Oct.6) ........... 500,000 .. 440,002 .. 25,000 .. 415,000 
Holbrook’s, 58, at 17s €d 

SEE tlds) conte dénbonnso 20,000 .. 70,000 .. 10,000 .. 60,000 


Government of The Province of 
Alberta, 44 % Reg. Stock, 
Red. 1943, issued at 95 % 
PN cRacbnicti susie: ccdcced 1,000,000 .. 950,000 .. 50,00 .. 900,000 

“Shell” Transport and Trading 
Co., £1, at £3 €s (Oct. 4) .... 367,964 1,214,281 .. 367,964 .. 816,317 

British Columbia Electric Rail- 
way Co. and Vancouver 
Power Co., 44 % Perp. Guar. 


Deb. Stk., at 88 % (Oct. 7) .. 650,000 .. 572,000 .. 32,500 .. 539,500 
Scottish American Investment, 

£6, at £3 8s (Oct. 4) ........ 300,003 .. 420,000 .. 105,000 .. 315,000 
Cleveland & Durham Electrical 


Power, 5 % Ist Mt. Debs., at 


974 % (Oat. 7) .............. 130000 .. 196,750 .. 6,500 .. 120,250 | 
*Interborough Rapid Transit 

Co., 5% Ist and Refunding 

Mt. Gold Bds., at 994 % 

(Oct. 8) ; 6,250,000 6,218,750 .. 625,000 ..5,593,750 
Newcastle-upon-Tyne Electric ; 


Supply, 5 % 2nd Mt. Deb. 
Stk., at 95 % (Oct. 10) ...... 400,000 .. 380,000 .. 20,000 .. 360,000 


10,591,781 ..1,291,964 ..9,299,817 


aoe ‘ Loan for £3,500,00). The entire proceeds of 
—_, a. oo { this issue will be utilised for the redemp- 
issued at 984 & . : tion of the Debentures previously issued 
ad in London and maturing in 1913 and 1914. 
* Partly subscribed abroad. 


Cotes oened for subscription to date 











| Total offered for subscription for the 
1913 153375095! 191 7 
Riiaiie ee niihiad a maini ceed a Shemini £210,850,156 
Sl tinnininvhwaceimcs - 180,300,009; I91]......... stbocwe ee+e 191,759,352 
ERE co ABSSTTOM)* 290B ..ccccce bs.sdene + 267,439,053 
— ren benaihihneke ows rene yed -—** cuteédnedheses ‘ anon 
$B occa, ee! Se ee 


ne 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720, | 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD | 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES, 


Head Office—No. 7 ROYAL EXCHANGE, LONDo, | 
West End Office—22 PALL MALL, 8.W. : 








Sapeteerres ce arth alt 
Governor—WiILLiaM THomas Brann, Esq. } 
Op -Coepener— Conan hg CAMPBELL, Esq. 

Depot Governor—Rosert Henry Benson, Esq 
Secretary—-C. A. Dexron, Esq. : Underwriter—E. F. NICHOLLS, Esq, | 
Manager of the Fire, Life and Accident Departments—J ames Ciunes, Esq, 

Actuary— 


A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances f 
Two Hundred Years, and now also undertakes Capital a Sea ee 


nd Leasehold Redemp- 
tion, Burglary, Plate-Glass ard Accident Business, including L 
Employers in respect of Domestic Servants, Shop and Warehouse 
under the Workmen’s Compensation Act of 1906. 


iability to | 
Assistants, 








COMPANY MEETINGS, &. | 


HARRISONS AND CROSFIELDS, LIMITED. | 


The fifth annual general meeting of the shareholders in|| 
Harrisons and Crosfield, Limited, was held, on the >th inst, i 
at the London Chamber of Commerce, Oxford court, Cannon |] 
street, London, Mr C. Heath Clark (the chairman) presiding. | 


| 


} 

CHAIRMAN’S SPEECH. i 

The secretary (Mr Haydn O. Peake) having read the notice |! 
convening the meeting and the report of the auditors. i 
The Chairman said: Gentlemen,—The earnings of the com. || 
pany for the year under review have not been so large as dur- } 
ing the two previous years, but, having regard to the fact || 
that the year under review has been a period of distinct diffi- 
culty, towards which many causes have contributed, I think |} 
you will agree that the results we have achieved are not unsatis- | 
factory. As stated in the report, the difference in our earn. || 
ings has mainly resulted from the falling markets for the 
principal products in which we deal. The business of the || 
company makes it necessary for us to carry very considerable | 
stocks, and the profits earned necessarily vary largely with the | 
appreciation or depreciation of their market value over our || 
period of trading. The total of our profits this year has also} 
been rendered somewhat less by our having written off the | 
whole of our advertising charges before ascertaining the profit, || 
instead of, as in previous years, carrying forward a certain 
proportion of our advertising expenditure to be written off 
subsequently. Fluctuations in the earnings of our company} 
are certain to occvr, but the company is so constituted that 
these fluctuations, within a very wide margin, fall upon those | 
of us who are responsible for the management of the com- | 
pany’s business, and not upon the holders of our cumulative} 
preference and preferred ordinary shares. 








| 
THE BALANCE-SHEFT. | 


a 


It may perhaps be of interest if I point out to you al 
principal changes in our balance-sheet since a year ago n} 


the liability side the capital, which a year ago stood at| 
£657,500, has now been raised to £807,500 by the issue ao 
150,000 preferred ordinary shares, sanctioned by you at our 
last meeting. The bills payable this year amount to / 124,094 | 
15s 11d, against £223,574 18s 6d a year ago. This reduction) 
does not indicate a proportionate fall in the business of ne 
company, but is mainly owing to a change in our method of | 
finance, together with the fall in the price of the produ - 
Our bank loan and overdraft, which amounted to £110,799 | 
118 7d a year ago, has been reduced to £25,780 175 pee 
general reserve fund of the company, which in last year) 
balance-sheet stood at £35,000, has been raised by Pr 
appropriated from last year’s profits for that purpose 4" 
further by £63,882 2s 2d, the net amount of the eae 
the recent issue of preferred ordinary shares, to - age 
2s 2d, the amount in our present balance-sheet. On te ea 
side you will notice that freehold and leasehold ed 
amounted last year to £248,769 8s rod, and is this yea which | 
sented by £277,653 93 3d. The amount of our stocks, wait’) 
last year was £377,608 os 8d, is this year reduced to £3%33 
8s sd, while sundry debtors are increased from £205,431 att 
last year to £250,470 7s this year. The only other considerad® 
change is in the amount of the investments, which | whe 
were £391,346 8s 11d, and in the balance-sheet a ‘0 
review amount to £452,043 12s od. It is very satisfa ee: 
be able to state, in regard to this very important ee has 
balance-sheet, that, in spite of the enormous fall on = 
taken place in the market values durimg the past few ae 
there has been no depreciation om our holdings to Pnsiderable | 
On the other hand, at June joth there was a very consic”® the | 
surplus and, in spite of the continued fall ll 
market price is still somewhat above the amount in our DS's" 
sheet. 


I 
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DISPOSAL OF PROFITS. 


Including the carry forward from last year, we have at the 
codlit of profit and loss account a total of £148,217 11s. 11d. 
H or this amount £51,560 18s has been paid away in dividend 
» the cumulative preference shares and interim dividends on 
ordinary and management shares, in addition t 


the preferred a , 
which we have pre vided the sum of £2,856 17s 6d to meet the 


tenreciation the value of the trust securities in which our 
oreference reserve fund is invested. We then have left an 


unt of £92.709 16s sd with which to deal, and this amount 


at Aik 
amoun i 


propriate as follows. We propose to transfer 


a ’} 
reserve fund of the company £20,000. This fund 


s11 +} 
Wiil ther 


we propost 

to the genera! . ’ 
which stands in the balance-sheet at £128,882 2s ad 
Wille eta a ~ 

t to £148,882 2s 2d, and, together with the preference 


of £8s,000, will make the total of our reserve 


amoun 
reserve fund 
22,882 2s 2d, or about 29 per cent. of the amount of 
wr capital. We then propese placing £2,000 to a special staff 
Laden fund and £3,000 as reserve against income-tax, after 
whi h we suggest paying a final dividend of 5 per cent. on the 
preferred ordinary shares, making 10 per cent. for the year, 


and a final dividend of 4s per share on the management shares, 


lleaving a balance of £23,878 16s to be carried forward into 


THE COMPANY'S TEA BUSINESS. 


The directors, after very full and careful consideration, havé 
lecided upon relinquishing that portion of the company’s tea 
jealing business in the United Kingdom that consists in su 


Nr) 
PP 


ing original packages of tea from bond and to confine the home 
trade to the blended and packet tea business. The tea trade in 
has changed so rapidly during recent years from 


the old to the more modern and economical methods of distribu- | * 


} 


tion that it has ceased to be profitable to maintain a separate | 


ganisation and to lock up a considerable amount of capital 


a department dealing in tea under the old methods, and we 


benefit the earnings of the company in the future. I should 
ke, at the conclusion of my remarks about the earnings of 


he company for the past year, to express the thanks that I feel 

| are due to all those members of our staff, both in the East and 
at home, whose efforts have contributed to another successful 

| year’s business, and also to my colleagues on the board of the 
ompany, 

| which we have been able to achieve. At the time of our meet- 


ing | e + r Y 


| ing last year my colleague, Mr Croll, was absent in the East, 


nly visited our own branches, but also practically the whole | 
hy all . wh: . . cot 
{the estates in which we are interested and for which this 


pany acts as agents, and his work has undoubtedly been 
immense value to the business of the company. I see no 
reason t 


to take a pessimistic view of the future prospects either 


{ our own company or of the tea and rubber industries in the 
| Middle East 


f 


TEA PRICES, 


at our meeting last year that I thought the drop 
at that time experiencing in the price of tea was 
1 temporary character, and was in consequence of 
tmal weather favouring during some months unusually 
production, and that I could see no evidence to justify 
it there would be any permanent return to low prices 


next few years. The tea market continued to fall 





luring the 


ae a end of last year, when a recovery set in, and stocks, 

—~» St00@ at 135,000,000 Ibs in January, have subsequently 
een reduced to 82,000,000 Ibs at the end of August. Deliveries, 
_ ; continue to show a satisfactory increase, home consumption 


‘ng risen from January to September 1st from 193,000,000 in 
vag. 09 IN 1912 to 36,000,000 in 1913. I think with 
| ste average price of tea to day considerably higher than at the 


, 0 Prospects of any large increase of supplies, the 
ee "tS to the tea-producing companies being assured 
F Ket r thei 


ae f r crops at remunerative prices for some years 
: ne, the normal increase in consumption will easily 
rease in supplies that may possibly be furnished 
n India and Java 
RUBBER POSITION 


oft 


{ rubber is a matter of great interest and not 





uy 


a ~ 
on” ; Y 


supply is being sold for less than it cost to pré 


‘ aa ane, Uns being so, one of two things must happen—either 
fall -¢ 0°. * marked recovery in the price, or supplies will 
wets ~ “id be confined to those sources of supply which can 
| plant: “ at the lowest cost. Our confidence in the rubber 
Piantatinn :..3 


‘ustry in the Middle East has always been based 
ig t that in that area will be produced the best rubber 
* ‘ cost, and there are three factors of vital import- 
| rubber - - year strengthening the position of plantation 
| in Stee © increasing age of the trees, (2) improvements 
_ 4, and (3), perhaps the most important of any, 


| ance 


believe the hange we have decided upon will appreciably 


whom we are so largely indebted for the results | 


here, in the course of an intensely hard year’s work, he not | 


©,000 In 1913, and exports for the same period rose | 


st year—I believe the average price of tea to-day | 
td per lb higher than it was this time last year— | 


y at the present time, when probably half the | 





the reduction of costs; and the ntinued operation 
factors, in regard to wi I ¢} k ¢ : e no 
will, added to its natural ad ges, ited 
dal . ss . yr 
Middle | t to monopolise the rubber pr t 
I th nk t is ilw > een «€ ; t it t t 
when supplie g caught up and pe cae 
ceed 1 1e de nal . the “A i ea . id 2 
between the old sources t : t a 
East Che struggle has come eve - + 
it iS been ant vated. u - 
und lab troubles t Ame , 
+} + + ‘ 
l@ increasing s ; : d 
t © + 
There ! e no doubt rite r that 1e 
: ? ? > 
> De ia est t ‘ 
< I } + + 
eth ‘ I i ‘ of 
' r , ; + &¢ ] 
SSSIS i é .% 
SOUTCE t al ] su es t} nost e , 
those methods of obtaining rubber which too often 
thems $ k blot upon lis will be ‘ 
What is happ 1g ler the 1 of the pres 
is that ntation rubber is b ed ) 
1s fast becoming the raw t ‘ ne 
‘ the \ ld. It wi un i shied le 1 ‘ 1 great 
nsumption, and at present t ease int vor] 
tion Is being absorbed and there is no 1 t 
hanging over the market, ' ble stocl 
ipproximatel 17,000 toms in Fe ur t 
luced to some 14,500 tons at t DIese 1 f 
probably represents no more than f t 
} outside six weeks’ consul! t I It t ” 
mind that in the case of an icle < v . 
pass thr ug cm mpli ite 1 pr Ke es of nufa ré 
|always take a considerable time for the fu effe 
'in price to make itself felt upon : t 
| ale} hat nnotas i ; ¢ 
ilthough we have not experienced mar é f 
pt es S ne tL tine ld ™ é < . I l g 
RESULTS OF LOW PRICES 
| Recent cables from Brazil speak of tl v I 
iat Manaos, due to the fall in the prices of rubber, t 
{ing local labour conditions and giving rise to fears 
lances. In Africa, also, rubber cannot continue to be 
it a prefit so long as prices remain at ything 
sent level. Present prices Whil al » cause exte 
} j 14) £ 
acreage under rubber in the Middle East f 4 time 
] } slr + * ru Tyr } hla + + 
| to cease, and I al think it very probable that 1 
the existing acreage will not reach the estimated 
because it will not pay to tap very young trees, the 
from which will cause the rubber ected « 5 
reas In many ses to cost more tnan it o ‘ 
} } ] UW } > ¥ 
severe drop in ptt while it Was Ci toresee! 
. ‘ . . . ‘ J 1, a 
{ those most iosely assoc! ited itn the ist 
: ; = Re 
doubtedly, come earlier than was expected, but I 
think it may be greatly in the terests of the | 
| } ; : hive hannened Tt = f 
dustry that it should so have happened. It fa 
face verv low prices when producing 50,00 ns of 1 
: } +} doves } ‘ tAle 
it some later date when the output of the Middle 
} , ry) > ty *r ’ 
umount to double that quantity or more. But I thi 
probable that if, as I surmise, this severe drop in 
} ticity d ill be found to have been cart 
been anticipate it Will be foul ~n 
and that a marked recovery n not be f 
1} liabl be ant ited . ‘ 
iC n us 5 1aDleé ‘ be anticipat iz 
being just a } iD to } . Se a 
| prices where they are these companies 1 
. teat So eed 
| that are fairly situated, not over-capitalised id 
“4 ’ ' , } - 1 ‘ 
nan ged Will this vear obDtain a hnhanasome | I 
output, and I believe that the only real danger w 
| be to those sources of supply which, producing inte 
lat higher costs, must svuoner or later dr t 
COMBINED ACTION INVITED. 
: 1 4 v + Oo 
It is quite natural that the 3 t ig 
eee : ‘oat —e of ot 
passing should cause a rta ou 
who have money invested n rubbe g 
lv havine regar i to the rap! i le LOT 
lespecially having regard 
: , fow ont 
} fen fT > over the ew 
| that has taken place ver 
| has given rise to much dls ind 
: r ‘ ‘ ‘ 
lof them of a very crude iract t ; 
: } rt e the et 
ling some common action ¥ ght =< 
1, r eo ‘ I i A 
| moting an advance in the pt ing 
} 1] heartil ‘ e discu i 
|tion rubber. We all heat we ; 
¢ tec ; 1 view t e 
any combined ection pr ed ~~ 
- : saver ara¢er ‘ met 
| benefit of the planta l fc _ . 
| ¢he mpanvy's interest ré eT 9 is I 
t! is <“* my} aily 7 ; . a . ; 5 a - : 
the proposal; that have been | A 
| css eeniteun ieee Ghnen enlete 7 ; 
i a ts , . : on a 
nir - by concerted a nr 
; Spit acy Oy - : 1 evide e ava yle that 
|rubber. There is no real evid : } 
e 4 . h , > " t igé il 
and most of those in the best 
} . ¢ +} ‘ ‘ 
definitely to assert that such t the 
DIFFICULTY OF (¢ INTROLLING OUTPUT 
. creel ome 
i ; : } cm essed b 
} Any real power to raise the price jp : 2 ; 
: wy . . ] , aT ye rT) ¢ 
: vency wouk ink, obviously depend 
| selling agency would, I think, j 
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eee cree ome erie igre =r et sc eT STAT lei a ta a an tl nae eee a 1} 
control such an institution was able to exercise over the 7 FORMAL BUSINESS AND VOTES OF THANKs. 

pa ted, ee Bae cae Oe Or nak to. salt Mr Lampard, in proposing the re-election of the retiring 
which plantation _ P a e great number of separate | directors (Messrs George Croll and John Maximili in Schmidi). | 
different costs < f —_ i saiahrer and the way in which they | Temarked that both those gentlemen had been connected with 
companies a in the +h ‘ Cot nothing “of the private the business prior to its being formed into a company, and that 
ow n inan Siedeean BOO native, anything like complete | there was no need for him to make any recommendatior 
owmTiers, vO “ - . 


Tine 


; -electi cause their services on behalf of ¢} Herr: 
control of the output over any considerable period would appear er eanaty Saale = ces on behalf of the company 
very problematic, and a belief in its accomplishment corsaaaly ‘Mr Gerald S. Townend seconded the motion, which wa 
needs the possession of a fair amount of faith of ye oy sineunekaae Gillie Me, anil, Ge Ue peteceltion’ of wot a 

. ‘ nossibilities ¢ ries, ‘‘It sha one. ora a ee his J: 5, 
hich laughs at impossibilities and cries, faite, seconded by Mr H. M. Knight. th i 
ee and combination, there is not the slightest doubt, Braithwaite, se d by g t ditors 


ssrs Pri ; ouse and Co.) were reappointed 
sn, and I believe will, do much to promote the interests and yy ng Seta Snag mn ae sing : oe A a ted. 
consolidate the strength of the plantation industry, and this : ’ pos t 















































eas man and directors for the able way in which they had enn 

1 ly » 3 lishe sugh one stro ssociation, | * : . 2 a Con 
will surely best be comets ee. ae akits ehauantion ducted the business during a year of much difficulty, said that, 
uniting, as far as possible, the whole « es although some people seemed to have lost their heads more or 
companies. less during the period, their directors seemed to have kept their 
THE RUBBER GROWERS” ASSOCIATION. heads and their belief that the Middle East would prove to be 


the district capable of producing rubber at the lowest possible 
price. The shareholders had the fullest confidence in the board 
and owed them a debt of gratitude. 

Mr Knight seconded the motion, which w 
carried. 

The Chairman, in acknowledging the vote, said t! 
of suggestions and assertions to the contrary, it was not in the 
mind of any of his co-directors to fail instantly to j n any 
combination whatever which wouid, in their opi: 
the prosperity of the industry. 
The proceedings then terminated. 


4. 


The Rubber Growers’ Association has some 2s0 of the 
principal plantation companies already affiliated, whose crops 
er amount to more than half the present output of planta- 
tion rubber, and its membership contains the names of the 
most experienced men connected with the industry. Com- 
| mittees of the association are now, and have been for some time 
i! past, prosecuting inquiries and collecting information with a 
view to sound and right action, and the wise course, I believe, 
| would be for all companies to join the Rubber Growers’ As- 

sociation rather than dividing their strength between two or 
| me re separate organisations, which must tend to defeat rather 





\| than to’assist “ organisation of ~ eres oo = re 
ij In conclusion, I see no reason to lose any faith whatev 
1} the future prospects of the industry, which, while it is to-day STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY 
a very large one, is still a very young industry in the Middle LIMITED. 
East. A young industry is like a new country, subject to more =! qfSar 
frequent fluctuations and more liable to fall the victim of both _The annual general meeting of the sharehold 
11 box m and slump than the old country with its developed re- Straits Settlements (Bertam) Rubber Company, Li ited was 
|| sources and reserves, built up through the vicissitudes of a held, on the 7th inst., at Winchester House, Lon . Sir W 
| long past. The gr: wth b th of production and consumption Ridgeway (the chairman) Leena | ee cia ' j 
|| has been very great and very rapid, and “‘ growing pains” are The secretary (Mr H. Read Smith) having mead th e 
a necessary, though unpleasant, part of the development from convening the meeting and the report of the auditors 
infancy to manhood of what is one of the greatest and most The Chairman stated that for the year ended March last 
| profitable of our industries in the Middle East. Either now or | they had a profit of £30,378, as against £17,199 for the 
a little later on something like the fall we have experienced in | previous year. The capital expenditure, including the 1) 
\\ the price cf rubber was absolutely necessary to check the plant- | on the immature area, showed a marked decrease on last year's 
ing rush, to enable the world to utilise the increasing supplies, figures, and the directors expected the decrease t ce nti ie 
and to establish the Middle East as the source of those supplies | during the current and future years. The company had now 
for the future. I now have much pleasure in moving, ‘‘ That | 4.400 acres under rubber in accordance with a recent ul y 
the balance-sheet and the reports of the directors and auditors | the figures of which were now being checked. That made 
be adopted.”* cultivated area 4 acres larger than had been | sly 
supposed. Of that area 1,722 acres were taken as mature and 
MR LAMPARD’S VIEWS. 


2,684 acres as immature. 

Mr C. Arthur Lampard, in seconding the motion, said : 
Gentlemen,—Our Chairman has gone into all matters affecting 
the prosperity of this business so carefully, giving details of 
the figures in regard to both the tea industry and the rubber 
industry—in which section of the business T am very much 
interested, as’ regards its management—that it is unnecessary 
for me to attempt in any way to go over the ground again 
which he has so ably covered in the remarks which he has just 
concluded. I should like, however, to refer to the fact that, as 
you all know, I have taken an active part in the promotion of 
this rubber industry, and to associate myself most entirely with 
the views that have been expressed to you by our Chairman. I 
am confident that the present depression is a blessing in dis- 
guise, and that it was necessary for us to face this 
prices in order to do what we have always had in our minds 
to do, namely, to secure the rubber production of the world for 
the Middle East. We could not possibly accomplish that object 
without being prepared to go through the necessary struggle. 
We shall do it by this drop in prices, because we shall exclude 
the profitable production of rubber from every section of the 
world apart from the Middle East, and, while we may have to 
make a temporary sacrifice to acc mplish it, I feel quite con- 
fident that we shall get it all back over and over again in due 
course. If that is so, I am quite sure that everyone who has 
an interest in this business may look upon it with absolute 
confidence. In seconding the report last year I reminded you 
that no business is free from fluctuations. We have had 
fluctuations, and I think they have been 


PRODUCTION OF RUBBER. 


The production of rubber for the year was 287,04 1s, 35 


? 
compared with 146,692 lbs for the previcus year, and against 
the manager’s original estimate of 255,000 lbs. They felt 
they were entitled to congratulate themselves on the compara 
tively favourable price realised for their rubber—namel) 
nearly 4s per Ib, after paying London charges for freight, i 
surance, and sale expenses. The actual gross price realist 


ceeemencncntnecmatan 
eal en 
ALAS STS antennae 
ye cnc aie! 


t 
was 4s 24d. The cost cf production ‘all in’ a ; 
1s 11340 per lb for the year, and it included an allov wate 
s cents per lb for renewal reserve for plant, machiner) Bene 
buildings. All London charges had been debited to re — 
account. The only items in the profit and loss account white! 
were not taken into the “all-in” costs were legal or tor wate | 
which were in respect of a period long since expired—** | 
change, and depreciation. The last mentioned was ac litional 
to the 5 cents per lb referred to. Shareholders were aguin \® 
be congratulated on the forward contracts which the directo 
had been able to fix. For the whole of the present caen | 
year they had contracts running of two tons monthly at = "7 
per lb and three tons monthly at 4s 534d per Ib for standard 
grade crépe. The advisability of selling under forwa! Lor 
tracts had been questioned in many quarters, but, so ae ) 
company had been fortunate enough to make excellent « | 


drop in 













FALLING PRICES. 


common practically For some months they had passed through a period ©! "0" 
to the whole of the world as the direct outcome of exceptional | stint and steady dropping in values. How far that woul e- 
circumstances, such as the war in the East. bringing in its { they were not in a position to say. The price now Ws” 
train stringent money. 





’ which must necessarily have an effect 
upon business generally. However, I am convinced that it is 
but a temporary period, and that we shall come through it and 
go forward with renewed confidence, for we all have the 
greatest faith in all the undertakings 


where about the production cost of many companies. 
statistics put forward from time to time of producticn, | 
sumption, and supplies of rubber were at all celia» a 


. 7 ye recent | 
would appear to be no ground for supposing that U 


kare in which this company | Slump in the market price was due to overproduction ; ae 
is mterested. I have very much pleasure in seconding the | ™ight, therefore, reasonably hope for a rise in the ma an 

adoption of the report and accounts. very distant date. It was hoped that a vigorous attempt "| 

The resolution was then submitted to the meeting, and unani- | POW be made to ascertain, prove, and advertise new forward | 

jj mously agreed to, without discussion. rubber. The position of the company in regard to *” none 

contracts for next year—that was 1914—was that the) ee 

i THE DIVIDEND. at present, nor were they inclined to sell f rward at 7 

tie re prices. The directors had intimated their readiness 6 

i he Chairman then moved : “ That a final dividend of 5 per | operate in any well-considered scheme which might be pr! ° 
cent. on the preferred ordinary shares. making 10 per cent. | able for combining for the purpose of obtaining a bet eee |t 

| for the year, and a final dividend of 48 per share upon the | for the output. The only reservation they had made i" ‘| 
maangement shares be paid.” offer of co-operation was that any proposition ptt . itll 
. mir oe . roll seconded the motion, which was unani- must not involve any compulsory restriction of out} aid 
1ously adopted. 


Was mainly by increased output that cost of product! 
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' . 
wered. The position as regarded cocoanuts showed a 
} : 1m] vement. 


PROFITS AND PROSPECTS. 
showed a profit for the year of about £30,000, 
one-half was distributed as an interim divic 
The capital expenditure required wor 
> 
‘ 


be provided either by increasing 


‘ hich about 
ist March 


4 
i 


ry times l@lr capital 

hy the issue of debentures. The directors, however, took 
the view that at the present time neither of those methods was 
advisable. i in their opinion the interests of the shareholders 
would best be served by passing the final dividend which the 
ting tors had hoped to be able to recommend. As to the 


prospects and the dividends which 


might be 


expected, very much depended, of course, on the net pric« 
alised f: their production. Up to the close of August the 
erage price realised had been about 3s 2d per Ib If they 
med that for the whole year they could secure a net 
cage price of 3s and that the “‘all-in”’ cost of production 
1d exceed 1s 6d, shareholders could work out for them 
vives the probable net profit for the year on the basis of the 


bs. 


sjmated production of In conclusion, the Chai: 
the adoption of the report and accounts. 
Dundas-Mouat, in seconding the motion. re- 


spent a good deal cf time on the 


§00,000 


} 


rked that he estate it 





Ianuary and April. On both occasions he thoroughly inspected 
e whole the cultivation, and was more than agreeably 
ised with all that he found. : 
e resolution was, after a brief discussion, unanimously 
ed t I formal business was next transacted. and a 
of tl to the chairman, directors, manager and staff 

the company terminated the proceedings. 





BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
sirn ham Small Arms Company, Limited, was held, on the 
Sth ins at the Grand Hotel, Birmingham, Sir Hallewell 


Rogers (the chairman) presiding. 
The secretary (Mr Kenneth R. Davis) having read the notice 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: I feel con 


fident, gentlemen, that you will agree with me that we may 
ngratulate ourselves on the results of the past vear’s trading. 


In every branch of the company’s enterprise we have increased 
and, notwithstanding increases in the cost of 

the payment of higher wages and heavy amounts 
n account of insurance, we have been able to show such satis 
factory profits that we are enabled to recommend the payment 


’ ty , 
Ir turnover, 


material and 


f the same dividends as last year, and again to carry large 

amounts to reserve, and, at the same time, still further increas 

ng the amount which we carry forward to the current year. 
DAIMLER PROFIT. 

Shareholders will notice that we have stated in the report the 
net profit made by the Daimler Company. The net profit, 
amounting in round figures to £128,000 (on an investment which 
“an n ir balance-sheet at only £351,000) may, I think, 
be regarded as very satisfactory, and I may further state that 
jthe aggregate profits of the Daimler Company for the four 


years during which we have owned that company have been 





ee | cr ° . . — 

| UpWarcs of 4430,000. From this you will see that the rumours 
thich as . ‘ was ‘ : 
which have been circulated in this connection are without 


or ‘ation, and the figures confirm the expectations which we 
nad at th 


the time of the amalgamation, and the statements that 


T hac ' te F ; ; ‘ 

fave, on behalf of the board, from time to time made to you. 
ut of this profit of £128,000 the Daimler Company has de- 
{ ed . Fra * . Z 

res a a idend of £60,000. The rifle department has been 


‘titty fully occupied on two contracts for military rifles. The 


btained was, unfortunately, lower than in former years, 
| Sut this has been somewhat compensated for by the larger 
umbers ordered, which, I believe, were principally for the 
: "he private trade in the rifle department has also been 
— ‘tory. Close attention has been given to the business of 
Sepa . _ rifles of different patterns for sporting and target 
the o wan with the view of bringing out new models to suit 
Ginn a in different markets and also in opening up new 
ei) ene ee confident that in thes= manufactures we are 
’ Ider oa g the good name of B.S.A. Those of our share- 
a a are interested will have seen in the daily papers 

of the Bisley Meeting that B.S.A. match rifles and 
achieved great successes, the majority of the match 
g rifles or barrels of our make, and practically all 
portant events were won by marksmen using B.S.A. 


‘ 


QUICK-FIRING GUNS FOR AEROPLANES. 


ntries great attention is being devoted to military 
vice, and to the possibilities of arming aeroplanes 
ring machine guns. The manufacture of such 
atten 4 In common with our manufacture of rifles, and 
“ers will be interested to hear that we have made an 

into arrangements with the 
under which we become the 
automatic machine gun for 
the whole world, except the 


r+ahe ser 
+ 


lLewic a, eParture by entering 
, -Utomatic Arms Company 
‘urers of the Lewis 


' 

| 

i 

“ie Manufa 

“pany, whose rights cover 
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American continent. This gun is not in the experiment 
stage, but has already been submitted to an attracted the 








attention of many of the important 1 Powe t i 
- 2 wei, ‘ aii 

the Britis sovernme rest ] been 
british Government As a result, trial orders have been 
placed for guns to fire their wn particular 

; pe lar mn 
Colonel Lewis, the inventor of the gun, is ¥ in attendanc 
at our Works in connection with the execnt f the rder 
F a : ‘ : , se ‘ ‘ a a iu As 
and already guns have been made and sent to the I ed States 
Sweden, and Russia. With regard to futur: lers for { 
ment rifles, I regret it is not possibl: t the n t 


much. It is, I think, well known that the War 


; a (oth ( 
templating arming the fant witt new f At ese! 
no definite pattern has been decided w re } ng that 
in the near future some decision w De et and f el sur 
that this company will, as usual. receive ag 1 proport a f 
the orders which may ultimately be placed 

PRICE TT 

At the last general meeting. whe ] W t! cle 

f the business, | mad { al ref a ieee ie ’ eatin 

f prices by certain speciality manufacturers, a ! 
determination t ntinue the policy of meeting e é 
form of competitior This policy has bee rt 
the last year with very satistact ry results, and, although the 
is still a tendency existing on the part of certain manufacturer 
to undersell, our sales in this department constitute a re 
in the history of the mpany, and tl increased turnover ha 
enabled us to maintain the profits, notwithstanding I lera 
mcrease in the cost of labour and material. The direct i 
letermined to follow the same policy of meeting all and 
for! f competition in this lirecti n Our bicycles and fitti 
are maintaining their popularity with the ing public, wl 
1s guite ali the fact that a reliable machi: is the best 
investment, even at a slightly higher pr Phe B.S.A. n 
bicycle, introduced by the mpany three eal ago, ha 
with a success beyond our most sanguine expectati D g 
the year we sold upwards of 1,000 more n b t} 
we anticipated, and the department has been severe taxed t 
keep pace with the demand. Our policy in nnect witl 
the motor bicycle is the same as with our other manufacture 
namely, to produce only the best and spare no expense in 
emcodying improvements and perfecting th achine, rather 
than attempt to cheapen the cost with a view to reducing t 
selling price. 
ARRANGEMENT WITH THE LONDON GENERAI IMNIRUS COMPANY 

At previous meetings I have informed the shareholders that 


it was the intention of your directors to 


adopt a ver} 
gressive programme in the motor department at the 


Daimk r 


r 

works, not only in keeping our touring cars thoroughly up t 
date, but also in the development of commercial vehicles of 
various types and chassis for motor omnibuses. This pol 

has been carried out, and the increased demands pyt upon 
these works have necessitated considerable extensions, which is 
the principal reason for the need for extra capital. I am 
glad, however, to be able to tell you that we have satisfa 
torily concluded arrangements which, whilst enabling this 
part of the business still to progress, is not likely to make 
for some years to come any further demands upon the capital 


resources of this company. The arrangement in quéstion Is a 
working alliance between the Daimler Company and the manu 
facturing concern connected with the London General Omn 
bus Company, known as the Associated Equipment Company 
whereby omnibuses and certain sizes of commercial ] 
for which there is a large demand, will be made at the fa 
tory of that company. The factory in question is, perhaps, the 
most modern one which has been constructed and is on a 
very considerable scale, enabling any possible demands for 
this particular vehicle, which we can foresee, to be. adequately 
and quickly met by that company for us. Incidentally, an ther 
advantage accrues to this company from this alliance in re- 
moving from the field of competition a concern which would 
otherwise undoubtedly secure a large proportion ol 








+ 
venicies 





. 
f the orders 


going, having regard to its great and unique experience in the 
manufacture and operation of this particular class of venicie 


DAIMLER OMNIBUSES USED BY L.G.O COMPANY. 


Whilst referring to the London General Omnibus Company, 
I am also pleased to say that this company 1s apres a 
large number of omnibuses manuta tured by the Daimler ‘ = 
pany, and, as a result of their experience With thest — am 
have placed an order for a considerable number of aiml r 
sleeve valve engines for use with the London General Dunant 
Company's own fleet. A satisfactory feature of this arrange- 


these 


: hl } smile ompar © devote the 

ment is that it enebles the Daimler Company t devote 1 
resources of the existing works to the manufacture of types 
f vehicles other than those to be made at the 


of commercial 
Associated Equipment 


n 


Company’s works. and at the same time 


enabling us to share in the profits Whilst very eres 
development has taken place in the manufacture and sale © 
commercial vehicles, the interests of the touring car Cep art. 
ment have not been neglected. For the coming season, in 
addition to the well-known types, two new types been 
placed on the market; one known 4s the “ Special Daur 
__q car of high nower and exceptiona! finish and luxury, not 


] ; thing of its class on the market—the other 
alled by anything of it 
equalle j ) omprising many special 


nave 


Daimler 


being a small powered car of 20 h.p.. ‘ wising many 9 
features which will, we believe, render it highly por ular a5 a 
first-class car of moderate price. The B.5.A. Company 4as 


} hel 5 
itself introduced a small powered car on the market which ha 
















form will, we trust, be sold in considerable quantities next 
In conclusion, the Chairman moved: *‘‘ That the re- 
port and accounts be adopted ; that final dividends for the year 
ended July 31, 1917. be paid as follows: On the preference 
shares at the rate of 2% per cent., less income-tax, amounting 
to £4,782 93s 9d; on the ordinary shares at the rate of 5 
per cent., together with a bonus cf 1s per share, free of income- 
tax, amounting to £76,698 4s; that the sum of {£10,000 be 
carried to the general reserve fund; and that the sum of 
| £50,000 be carried to machinery reserve fund.” 
~ Mr Edward Manville (deputy-chairman) seconded the motion. 
Mr Melvin, while congratulating the board and the share- 
holders on the excellent year’s working and the sound financial 
position of the company, criticised the action of the board 
in not coming to the shareholders for the additional capital, 
which, he declared, would have been subscribed twice over. 
The Chairman, in reply, said it was impossible for them as 


directors to have run the risk of putting the new issue upon 
i 






se#350n. 
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met with considerable success, and which in an improved 
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the market, even among the shareholders, without having it 
underwritten, and that would have been more costly than the 
course they had taken. The banking house which had the 
matter in hand had promised to give every consideration to 
applications made by B.S.A. shareholders. 

The resolution was then submitted and adopted. 

The usual formal business having been disposed of, an extra- 
ordinary meeting was held to consider a resolution authorising 
the issue of increased capital referred to by the chairman. 

After some discussion the resolution was declared carried 
by a two-thirds majority; and, at a subsequent meeting, the 
preference shareholders also approved the issue. 

The proceedings then terminated. 
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| LAKE SUPERIOR CORPORATION. 
STEADY PROGRESS REPORTED. 


The annual meeting of the shareholders in the Lake Superior 
Corporation was held last week, Mr Walter K. Whigham, of 
| Messrs Robert Fleming and Co. (vice-president), presiding in 
the absence of the president, Mr T. J. Drummond, owing to 
ill-health. 

Mr J. Frater Taylor, who read the presidential address, 
said that it was interesting to review the activities of 
| the past four years. Each succeeding year had shown sub- 


















































stantial improvement over the preceding one. The results 
achieved during the year ended June 30th last were much the 
best in the corporation’s history. The total earnjngs were 
$2,514,221, or upwards of $1,000,000 increase over the preced- 
ing year, which was the previous record year. The earnings 
for the current fiscal year showed a materia] increase over the 
corresponding period last year. 





















































ALGOMA STEEL CORPORATION. 











With regard to the Algoma Steel Corporation, they had 
built coke ovens, obviating the necessity of importing coke, 
and increased the output of pig-iron by soo tons daily. More 
open-hearth furnaces had been built and the most up-to-date 
power plant on the Continent had been laid down. Owing to 
the remodelling of the plant, the management had now in sight 
be output of 1,200 tons of rails daily, as against a daily output 
|of zoo tons of rails. Adding to this the product of the mer- 
joe mills, the finished capacity of the plant would be twice 
aS great as it wis four years ago. The prospects of the steel 
industry were bright, since in view of the commitments of the 
three Transcontinental railways for betterments and extensions, 
and owing to the country’s development from continued immi- 
gration, construction was bound to continue for several vears, 
thereby ensuring a lasting demand for steel rails and structural 
steel. In so far as its raw material is concerned, the Steel 
Corporation owns its own coal mines, both in Pocahontas and 
Cannelton, and it owns its own limestone quarries, and also 
possesses considerable quantities of ore in Canada. 



























































THE CORPORATION'S RAILROADS. 
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Turning to the corporation’s railroads, the Algoma Eastern 
Railway would be completed for operation at the beginning 
of 1914. The Algoma Central Railway will, on January 1, 
1914, be in operation as far as Oba, which is the junction point 
with the Canadian Northern Railway, one of the three great 
Transcontinental railways of Canada, and a few months later 
it will have pushed its way to its junction with the Grand 
Trunk Pacific, thus opening up vast possibilities for traffic 
at Sudbury. There were great possibilities in connection 
with both railroads and traffic immediately in sight. for the 
Algoma Eastern Railway is expected to bear very 
sults. Both railways had been completely ) 
their immediate requirements in termina’ 
cerned, and both had funds in hand for their further equip- 
ment in this direction. At Sault Ste. Marie and at Little 
Current, which are respective terminals of the Algoma Central 
and Algoma Eastern Railways, the usual railway terminal 
facilities had been provided, but in addition up-to-date coal 
| docks and commercial docks with all modern unloading appli- 
|} amees were being built at Michipicoten Harbour. On the 
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equipped as far as 
al facilities were con- 

























































































Algoma Central Railway provision has been made for ore and 


|| coal docks, and it is expected coal will be handled 
i} quantities for at least 


| Michipicoten bein 











in large 
two of the Transcontinental railways, 
§ a handy port for that purpose. Activities 
n a Jand grant of the Algoma Central Rail- 





















had commenced o 
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way. The Lake Superior Paper Company had 


€stablich 
itself at Soo with a most up-to-date 200-ton paper yj] __ 
Vice-President Taylor was elected president ae ie meas 
tion and all subsidiaries, succeeding Mr Drummond. win naa | 
resigned. Mr Walter Whigham was elected chairman of ¢., 
board, which i, a new position recently created. ~ 


LL 


AUCKLAND ELECTRIC TRAMWAYS COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Auck.| 
land Electric Tramways Company, Limited, was held, on the 
oth inst., at the Electrical Federation Offices, Kingsway 
London, Mr C. G. Tegetmeier (the chairman) presiding. a 

The secretary (Mr C. H. Williams) having read the not; . 
convening the meeting and the report of the auditors, 
The Chairman expressed the satisfaction felt by his o).| 
leagues and himself in being able to present a statement of | 
accounts which showed in such a high degree a continuance 
of the progress that had characterised the busi: 


ness of the 
company since the commencement of their undertaking he 
traffic receipts last year amounted to £257,591, which was 
£28,449, OF 12 per cent. more than in the preceding year. | 
They had become accustomed to seeing their traffi receipts 
increase year by year, and although the route mileage worked 


last year was only slightly in excess of that of the previous 
year, the result showed a greater proportionate increase than 
they had ever had in any one year over its immediate pre- | 
decessor. Dealing with the balance-sheet, the share capital 
stood at £500,000. During the year they made an issue of 
£50,000 in preference shares, and those shares were offered | 
to the shareholders at par pro rata to their holdin 


lings, and | 
with the exception of a very small number were al! taken up. | 
Those which were not taken up were disposed of at a premium. | 
There were also issued during the year £25,000 in debenture | 
stock, and, on the other hand, in accordance with the provi-| 
sion of the trust deed, debenture stock to the amount of /4,48> | 
was redeemed. 


RENEWALS AND DEPRECIATION ACCOUNT. | 


The renewals and depreciation account at the beginning of | 
the year stood at £71,007. That account was created out of | 
revenue for the purpose of providing for future expenditure | 
upon renewals and reconstruction, as distinct from current| 
expenditure upon repairs and maintenance. As he had stated | 
at previous meetings, the time was approaching when they 
would have to meet a considerable expenditure for the recon- 
struction of their permanent way. Jast year extensive re-| 
newals and reconstruction were carried out, and the expendi-| 
ture amounted to £34,844. This had been charged to the re- 
newals account. For the next few years the expenditure | 
would continue heavy, although not perhaps to the same extent 
as last year. They were fortunate in having provided out of | 
past revenne for expenditure of that nature, but the necessity 
of continuing the provision still existed, and out of last year’s | 
revenue they had allocated £25,000, or £5,000 more than in 
the preceding year, to the renewals account. That account 
would then stand at £61,162. In addition to the renewals 


to that account out of the year’s profits £17,500, and this 
would bring the account up to £102,500. 


CAPITAL EXPENDITURE. 


of £115,304. 
caused by additional cars, on which they spent during the 
year a total of nearly £50,000. At the beginning of the year 


completion at the end of the year. 


be held in Auckland. It would commence in December next, 
and would remain open for some months. There was no d yubt 
large increase in traffic requirements. Another large item 0! 
power station plant. In view of future capital requirements 
they proposed to make an issue of £100,000 ordinary shares. 
They proposed to adopt the same course with regard to the 
issue of those shares as they had done on former occasions, and 
to offer them to the shareholders pro rata to their holdings = 
par, the fro rata proportion being one new share to every five 
old shares. 
REVENUE ACCOUNT. 


. ? 
Referring to the revenue account, he said that thei oa 
receipts amounted to £261,713, which was £29,362 more = 
in the preceding year. The continuous growth of their trate 
receipts was quite remarkable, and afforded clear evidence © 
the prosperity which Auckland had been enjoying, and — 
there was every indication it would continue to enjoy. 5 
carry, as they did last year, 40,000,000 of passengers eater 
community of the size of Auckland, which was approximate,’ 
an average of the whole of the population on every day ae ae 
out the year, was exceptional, and the upward movement pe 
still continuing. During the first three months of their preset” 
year they had carried more than half a million more passe™80” 
and taken ovér £3,000 more in traffic receipts than idend 
corresponding three months of last year. The interim divide 








7 


account they had a general reserve account which was not) 
earmarked for any specific purpose. They proposed to place) 


The principal item on the other side of the accounts was the | 
capital expenditure, which showed an increase during the year | 
A large proportion of that expenditure was) 


they had 126 cars in stock, and that number had been increased || 
during the year to 156, and they had five more approaching | 
; One reason they had made |, 
that very liberal addition to their cars was that during the | 
current 12 months an exhibition on a considerable scale was to |) 


that while this exhibition was open there would be 4 very) 


in the 


| 
| 
{) 
| 
i 


\\ 


their expenditure was the completion of the additions to their | 
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MINING POLICY. 





Turning 
notice, unde 
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Ow to the body of the directors’ report you will 
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the heading of reduction works, that we have 
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: 52 
‘ chase was somewhat in the nature of a gamble; 

















r oundary as we had f 
wera To this extent, therefore, the pur- 


» to Somera shaft. 
back to the but in mining, 





bi n the ordinary shares was paid in May last, and required | adhered to the policy laid down in the letter which I addressed 
‘dj f1o.208; they now proposed a final dividend of 1s per share, | to the shareholders from the mine under date of December 14, 
+ aking is 7d for the year. That would require a further | 1911, and which I fully explained in 1 y remarks at the last 
; f17,g00, and leave £8,782 to be carried forward, as against | general meeting Perhaps I may remind u that this policy 
. +e'267 brought in. The reserves they had established, with | involved the reduction of the monthly tonna ge to be extracted 
= the additions of the carry forward, made a total of £172,444, | fre m the mine and tr ent, in conjunction therewith 
which was 17 per cent. of the total paid up share and deben- 'of a sufficient amoun umulated tailings t sure the | 
tyre capital, im luding the £100,000 of new capital proposed | realisation of an annu f indily, £150,00 Putting 
be issued. In conclusion, the Chairman moved the adoption | the matter in plain la the object of that policv was 
D. of the report and accounts. | that we should give the mine a rest, and at the same time 
i Mr C. Shirreft Hilton seconded the motion, which was unani- | work up the tailings, which were dete rating in alue ! 
¥ mously agreed to. ; ; } SO insure the realisation of a sum sufficient to pay a di i 
" || The usual formal business having been transacted, an extra- | at the rate of 10 per um during the progress of 
| ordinary meeting was held, at which the proposal to increase pen extended scheme « w! we est ed would | 
- \| the capital from £500,000 to £600,000, by the creation of 100,000 | cover a period of not | ur years. We were of the | 
: new ordinary shares of £i each, was duly approved. ; Opinion that if this policy was consistently pursued it would 
The proceedings then terminated. add many years to the productive life of the mine, and k- | 
al ing back over the results of the past two years operations | 
: there can be no doubt that our expectations have been justified 1 
6 BL ORO MINING AND RAILWAY COMPANY, LIMITED, | 0,0°C0%, (Pct 200 Sy notice Mn Main states nis re 
i i i Lrith OF taliIngs Still TemMAaIr g. A‘ ig | 
™ || The fourteenth annual general meeting of the shareholders | to the original estimate, is 198,005 tons. At the rate at w } 
. {lin the El Oro Mining and Railway Company, Limited, was | these tailings were re-treated last year this represents sufficient | 
te ! held, on the oth inst., at the Cannon street Hotel, London, | for another twelve months’ operations. Mr Main’s estimates, | 
4 Mr R. T. Bayliss (the chairman) presiding. however, are always conservative; and, moreover, one general 
. | The secretary (Mr T. Dundas Pillans) having read the notice | finds 1m cases of this sort that the tonnage is larger than wa 
. i, convening the meeting and the report of the auditors, ; originally expected; and I think it probable, therefore, th 
e. (| The Chairman, in the course of his speech, said: The general this reserve of tailings will last for a longer period “Be 
a] || result of the operations of this company for the year ended | that as it may, however, there is no doubt that the extended | 
of June 30, 1913, from the commercial point of view, is clearly set | Scheme of development, which has been in progress since 
4 forth on the first page of the directors’ report. That statement January 1, 1912, insures that when the tailings come to an | 
d shows, in brief, that we earned during the period a net realised | €™d we shall have an ample supply of original ore to take | 
>. profit of £160,375 178 9d; and adding thereto the amount | their place. You will also notice in the directors’ report that | 
1. brought forward from the last accounts, namely, £79,739 1s sd, the combined ore and tailings submitted to the mill for treat. | 
e we had an available profit of £240,114 19s 2d to deal with. | ™©™ during the past year am ated (© 433,705 toms, being, | 
|| After making the usual deductions for income-tax, deprecia- | I stated in my opening remarks, the largest tonnage that | 
7 | || tion, the payment of two dividends of 1s per share, and so has ever been passed through the ae Sy om xd of | 
|| forth, we are left with a sum of £87,379 10s 3d to carry forward | '2 Months. From this tonnage we made an average recovery | 
|| to the current year. Having regard to the difficult conditions | °f $5-04 Per ton, representing an all round extract Of 59.9 | 
; under which the mine has been operated during the past year, pes com. ; | 
; the board regards this as a very satisfactory record; and I ORE SESERVES. | 
4 j| venture to think you will concur with them in this opinion. Dealing still further with the question of ré t p y | 
}| Mr Main’s annual report, which I think you will agree is an | and the extended scheme of devel pment wh it es. 1} 
4 |) admirable statement of the year’s work, shows that a larger | would like to draw your attention to the effect it ha 1d upon | 
x lj tonnage was treated in the reduction works than in any year | the physical condition of the mine, as represented he e| 
; || since the incorporation of the company. The total average cost | reserves exposed on June 3oth last. At the end of June, 1012 
: }{ of operation was less per ton than during the year preceding, | we had in reserve only 301,000 tons of ore—the llest 10unt 
|and the percentage of values extracted from the ore shows a in the historv of the company Mr Main estimates the amount 
nsiderable increase as compared with the year ended June, | of ore in reserve on June 3oth last at 448,000 tons. In the | 
e | 1912. In addition to this, the ore reserves exvosed in the work- | meantime we have extracted 253,000 tons; it follows, therefore, 1] 
t || ngs and ready for extraction on June 3oth last show an in- | that we have developed during the year, roundly, 400,000 tons |} 
f j| crease of, roundly, 150,000 tons, as compared with the estimate | of new ore. I must point out to you, however, that these || 
He. the end of June, 1912, and an average value of, roundly, results have not been obtained without a very liberal expendi {| 
; || $9.90 per ton, as compared with $0.26 per ton last year. Added | ture of money. You will see that during the past year we | 
, to this, the developments underground have been eminently | spent no less a sum than £72,000 upon the development of the || 
jj Satisfa tory in all directions, and we have, moreover, the | mine—the largest amount, by the way, that h ever been || 
. 1] gratifi ation of informing you that the Ofir claim, purcha ed expended since the formation of the company, representing ] 
t 1} > Novembe r last year, has proved a very valuable addition to | $1.42 per ton of ore mined, or 83 cents per ton upon the t tal || 
e | ‘he company’s property. f 433,000 tons of ore and tailings combined dealt with dur 
5 | THE ACCOUNTS ing the year. Moreover, I wish to say that during the present | 
i an year we shall probably spend a still larger sum upon develop- || 
. 2 do not think the profit and loss account calls for any re- | ment. Now, I do not wish you to fall into~the error of sup 
i ee the item of loss on exchange, £2,271 This | posing that in this respect you are making any oa rifi e. lt | 
| which bh _— due to the unsatisfac tory economic conditions | js true that the amount we are now devoting to the developme nt |} 
I the lave prevailed in Mexico during the past year and to | of the company’s mines represents a sum sufficient to pay 4 | 
: the ronsequent rise in the rate of exchange. The net balance | substantial dividend; but if this expenditure were curtailed || 
H oe - the balance-sheet is £78,000 17s gd, which will be | you would very shortly not be receiving any dividends at all | 
< fou “ ve . . : . ¢ 1 an m ii 
r | ne eee Turning to the debit side of the balance-sheet, | Development is the very life of the undertaking, and I am | 
1 Hl oh wee notice that we have disposed of the item premium on | satisfied that your agreement with and support of this policy, | 
itiaceke’s "3 - by transferring it to the other side of the | which the directors and the management in cle se onsultation | 
| pose 7 = writing it off in reduction of property ac- | deem it best to pursue, will add many years to the canis =r 
p | } ite os a ee which is not and never has been in the | mine and materially increase the profits of the undertaking | 
| tant, best dissec reserve: is, im the opinion of our accoun. Tue OFIR CLAIM, | 
| 18 2 tend _ oe 1s mannez. The amount of £144,754 ' Aaa aidiien: 5 amie {| 
ty Siete cane ng .* e balance-sheet to the credit of profit and In my remarks at the last genera = on, PP ze on | 
ry H dend Noo to the payment of £57,375, the amount of divi- | we had been in negotiation for the purchase of the Ofir claim 
| a" 25 paid on July rith iast, which leaves the sum of | for some time past. As a matter of fact, we have been a | 
rl H) bal niki - 3d to carry forward. On the other side of the | to purchase this property for the past ten —? on when Hl 
3 | i ‘ance-sheet the property account has been increased by the spoke to you last year we were in treaty with the vendors. The | 
z| Wy . ao, ars hase of the Ofir ciaim—namely, £130,918 7s 1d. | Ofir claim was originally a ie _ rn a ee | 
|| i a a = State, however, that the actual purchase c¢ n- | is to say, before the date « a wee an > et a Sand sated | 
| Mos ad beine. : e vendors was £130,000, the balance of £o18 | perty; but in settlement of a <r On ieeaaaatinieee 
ty H forth me! le cost of stamp duties, legal expenses, and ‘so | original owners of the Somera No. a = mann e 
| Hoe of .-Gucting from property account the usual deprecia- | interest of the vendors, from whom we ave ae _ So “1 
H the an £25,000, expenditure on additions to plant, £2,135, and | It is only a small property 114 acres in extent, ue i 
ti lente « oe f share premium, £24,099, which I have just re- | always realised that it had great a ae Daf a ; he “ 
|| i to, the property account now stands at £1,119,283 19s 4d reason that it controls the rights of the san — vel wthe. | 
| oo investments you will notice that we have written down depth, and contains the extension, beyond the n rn b a } 
| Par valmn out, holding in the Suchi Timber Company to the | of our property, of the west seveli aan “Somers claim. tn || 
| Lisstr &o ‘ £1 per share, which represents a reduction of | such advantage in ow pte al the west vein in the lower } 
a| last. year tod in the total value of this holding as shown | all, it covers the pr’ a =20 feet. Inasmuch, how- | 
| barges Which sp amount Tepresented commissions and other | levels for a distance of. Doby” 70m the Ofir claim, there || 
Suchi pri cane ps had to pay has various parties when the | ever, as no wor ; rhich one could base an estimate as to its 
fore, to ‘on te this ey aoe we Gna Ss Sie eee a ae ‘ao talet or he ne that the west vein already 
. the balance. ane om off and to leave the shares standing in a Se Oe ie rould continue its course in a northerly 
} ance-sheet at their par value. worked in our ground would —ae stasnies Gavia Gan 
ty direction, 2nd that it might be as productive : ve | 
4 sroved it to be from that boundary 
i 
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perhaps more than in any other business, one has to take risks, 
and when we found that the property could be acquired for 


£130,000 in cash, the board, realising the essential value of 
this claim to the El] Oro Company, did not hesitate to close 
You will see from Mr Main’s report that, within the 
limits of the past six months, and by the development of practi- 


i the deal. 


cally only two levels, he has developed ore which will yield 
a net profit of roundly £200,000. The result cf the transaction 
is, therefore, that the Ofir claim stands us in to-day at roundly 


{-0,000 less than nothing, and we have still to the good the 


remaining half of the claim to explore upon these two levels, 
and the whole of the vein above and below the 
referred to. 

GENERAL SITUATION. 


| The Railway Department, owing to the demoralisation of 
traffic on the National Railways of Mexico, has been operated 
under conditions of almost continuous difficulty. That an increased 
profit has been earned, in the face of these disadvantages, is 
the highest testimony to the capability and watchfulness of the 
| gentlemen at the head of the traffic department. The Suchi 
Timber Company has likewise suffered from the same disabili- 
jj ties as the Railway Department; nevertheless, it has had a 
record year as regards both production and sales. Before | 
| pass to a review of the mining operations conducted during the 
year, | desire to say a few words with regard to the political 
|} and economic conditions in the Republic of Mexico, which have 
| made our operations so difficult during the past year, and which 
| 
| 


still cause us considerable anxiety. From physical interference 


and material damage we have suffered only slightly, as we are 


fortunately removed from the main centre of disturbance. The 
deplorable economic conditions of the country, resulting from 
this disturbance, have, however, had their inevitable result 
upon the financial stability of the country, and, in turn, have 
been reflected in the rate of exchange on New York and London; 
and 


on this cause will see from 


you 
suffered a loss in exchange of £2,271. 


the accounts we have 

This occurred mainly 

during the last two months of our financial year. Since the 

close of the year exchange on I_ondon has fluctuated consider- 

ably, and at times has been difficult to purchase. Up to the 

|] present time we have not suffered very much, but if, unhappily, 

these conditions should continue, they may, of course, result in 

| diverting a portion of our profits from their proper destination 

in London, and the beard considers it its duty to draw your 

attention to this fact. At the moment it seems impossible to 

| form any intelligent opinion as to what the final outcome may 

|| be of the conditions prevailing to-day. We are, however, told 

ij that a Presidential election will be held in the Republic of 

| Mexico some time during the current month, and we are very 

hopeful that the installation of a Government duly elected by 

ij the people will bring about the recognition of such Government 

by the United States of America, which seems to be all that is 

|i necessary to enable the Administration in Mexico City to re- 
establish the country on a sound financial basis. 


MINING DEVELOPMENTS. 


Now, gentlemen, if you think it will interest you, I would 
like to say a few words with regard to the development which 
has taken place in the mine during the past year. 1 do not 
think I can do better than go through the mine in the order in 
j which it is dealt with by Mr Main in his report, and I will, 

therefore, begin at the southern ore-body of the San Rafael 
vein, Last year over the San Juan level we made something in 
the nature of a new discovery, which exposed a considerable 
tonnage of ore, but we did not attach to it more than passing 
importance. This year it has again been equally successful, 
and you will realise that when I tell you that at the end of 
June,, 1912, the ore body over the San Juan level contained over 
57,000 tons of ore. We have since extracted 34,000 tons of ore, 
and we still have exposed, roundly, 60,000 tons. I am still con- 
strained to tell you, however, that you must not look at the 
upper levels of the mine in the future for any further very big 
tonnage. Followjng that southern ore body down to the 486 feet 
level, there is still a considerable amount of ore to be extracted, 
the ore in reserve at the end of June amounting to, roundly, 
120,000 tons. On the 586 feet level we have only met with 
moderate success, but we have opened up an ore body 100 feet in 
length, six feet wide, and going from $4 to $s a ton. You will 
notice that the limits of that southern ore body seem to be con- 
fined to the line of the fault marked on the section, but we are 
proposing to run the 586 feet level still further beyond that 
fault in the hope that we may pick up the continuation of the 
southern ore body at that end. The northern ore body—that is 
to say, all that portion of the mine lying between the main shaft 


and the northern boundary and that portion lying between the 


north shaft and the boundary on the sso feet level has also been 
very productive. Last year we had 54,000 tons of ore. We 


have taken out 54,000 tons during the year, and we have exposed 
there to-day over 100,000 tons. The development there proves 


a continuous ore body on the sso feet level, which is 6<o0 feet 
long and will average about $6 a ton. 


THE WEST VEIN. 

Coming down to the west vein—the west vein, by the way. 
being the same thing as the vein contained in the Ofir claim. 
which we have recently purchased—I will deal first of all with 
the development carried out during the year in the old 
workings of the company; that is to say, from the southern 
boundary of the Ofir claim back to the Somera shaft. On the 
1,000 feet level the ore body south of the Somera shaft, which 
I mentianed to you as a new discovery last year, has been ex- 


two levels 









tended still further south to a distance of about yo- fe 
shows an average value of $8 per ton. On the pe 
we now have a continuous ore body between the Some-. 
and the southern boundary of the Ofir claim, which - 


4 feet to 40 feet in width, with, I suppose, probably a; “ -_ om 
of from 12 to 14 feet throughout, and has an average » ay 
$16.60 per ton. The develepment on the 1.150 feet \, ahha 4 
below, during the year has,aperhaps, been as satisfa 1. as a 
in the mine. Immediately north of the Somera shat: we hee, 
all encountered an ore body 25 feet wide, having a ‘=n ™ 
value of $15 per ton. It was then cut off by the fault which 


see on this section, and when picked up again north «; here 
it widened out to 4o feet, showing an average valy Se 
ton. South of the Somera shaft we have been prox ecting ¢ 
prove the continuation of the ore body which I have just =e 
tioned as being over the 1,000 feet level, and have so far entered 
an ore body 120 feet in length, 4 feet wide, and runn - 


* GL $20 per 


: Ling about 
$7 per ton. Passing on to the 1,300 feet level, the development 
on the west vein between that level and the 1.120 feet on ae 
the most productive of any work done on this portion of th 
west vein during the year. When I was in the mine in January 
last the intermediate level showed us the best stope of ore that 
I had ever seen opened on the west vein. 

A NEW ORE BODY. 

Since that time that ground has been still further opened w 
and on the 1,300 feet level we have now proved an ore b dy 
250 feet in length, 20 feet in width, and having an averag: 
value of $40 per ton. That ore body, measured from the fault. 
after passing the 250 feet point, gradually narrows up until 


opposite the ventilating shaft it is cut off by a fault, but when | 


picked up again on the northern side of that fault 


it shows 
comparatively low-grade ore. That is the position to-day. (Op 
the 1,400 feet level we have been greatly hampered during the 


year by bad ventilation and excessive heat. The most interest. 
ing feature with regard to the development in the bottom 
during the year has been the reappearance of shale as the 
country rock of the district. All the upper portion of the 
mine—above the goo feet level, for example—has been in slate 
on both sides. Below the goo feet level it began to show 
andesite on cne wall. Last year when I was speaking to you 
on, the lower levels we had andesite on both sides, and it 
looked then as though we had left the slate altogether and come 
into solid andesite. We had the satisfaction at that time, how- 
ever, of realising that, although the vein in its course in depth 
had gone beyond the shale, it still lived in the andesite; but 
that was modified or qualified by the knowledge that in th 
El Oro district all, or nearly all, the productive portions of 
the mines have been found in the slate country. From Mr 
Main’s reports it now appears that the andesite which is ex 
posed on the 1,400 and 1,600 feet levels is likely to preve merely 
an intrusion, and that we shall again come into the solid slat 
country below. That is only an opinion of to-day, but if it 
proves to be correct I shall regard it as a very satisfactory 
indication of what we may have before us in the future 


OFIR DEVELOPMENTS. 


I wish now to say a few words with regard to the Ofir. The 
Ofir claim, as shown on that small section, and the southern 
boundary shown on that section is identical with the northern 
boundary of sur old property shown on the big one. The 
amount of work, you will notice, that has been done in the Onr 
during the past six months, although very substantial for s rh 
a short period, is somewhat limited when you consider the 
opportunity for development throughout the claim. We were, 
of course, in an unusually favourable position, as nearly all the 
levels in the old property had been driven right up to the 
southern boundary of the Ofir claim before we purchased tt, 
and when the purchase was completed we had, theret 
merely to open the door and walk in. The first level to be 
driven in was the 1,000 feet, the other leveis being some little 
distance south of the south boundary. The next level entered 
was the goo feet, and then the 1,150 feet; but in describing the 
development we have done I will begin at the 450 feet i vel, 
which is the last one to enter the Ofir claim. Up there we - 
in some little doubt as to exactly what we are doing In crow 
cuts from the main vein on the 486 feet level we find s¢ eral 
little branch veins, one of which may be the branch vem 
which we are working below, but at the present moment We 
are in some doubt as to the identity of the vein on which thet 
drift is being driven. So far it has not shown any pe 
values. The 786 feet level has again only recently iat 
into the Ofir claim, and that, you will notice, is 1n the _ — . 
bourhood of that north fault, which causes considerable peeve 
turbance, and up to the present time we have not found any 
values there. The goo feet level comes almost within the ne 
category, but as we get away from the fault it 1s aoe 
indications of payable values somewhat similar to those toun® 
in the 1,000 feet level below. When we come to the ', “ ot. 
level we have something more substantial to talk ab. ut ae 
you will observe, has got well beyond the influence of the n te 
fault, and has.given us a very good return for the amo a 4 
work we have done in that level. Up to the end of June ee 
developed an ore body 440 feet in length, which was vom ,~ 
able for its regularity and consistent values. including 
vein and the sympathetic little streaks and stringers ©) 
accompany it, the average width of that ore body a 
6 feet, and its value $35, or, say, £7 per ton. I am with 
disinclined to guess as to what we are going to meet "'" 
little further on, but from the indications we have in 0” 
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i gnd and from . by : 

|| fae tends cf the Esperanza Company immediately north of OTHER ISSUES. 
yr frend For Advances for Bullion 


t 
the northern b indary of the Ofir claim, I think the POsSi- | For Advances for Interest cn ihe. 
ll ties there are extremely good, and I see no reason why | ehequer Bonds under the Capital 
me values hould not continue clear through to the northern | _Bxpenditare (Money) Act, 1904 .... 60,914 71,725 


g oe Under Telegraph Acta, 1892 to 1907. 40.000 
boundary of the claim. | Under Telephone Transfer Act, 1$1].. 1. 829,2%¢ 7: 
THE MANAGEMENT. Under Land Registry (New Buildings) 
; ; | * a instnhiatneiindeindusndese. 10,000 12,000 
pefore sitting down I would like to say a little in extension | Under Public Buildings Expenses , 
nat the directors state in their report with regard to the | Acts 1905 ....... 0... eee ee. om 20,0C0 
lof what U 7 R ferring to Mr Main and the other members | Old Sinking Fund, 1907-8, issued under 
(i management. Kelerring tO MST Abe e r me TS | Section 9 of the Finance Act, 1908 40,000,  13,c00 
: the staff, they say it 1s impossible within the limits of | Ola Sinking Fund, 1910-11:— " 
io alah to do justice to the services of those gentlemen. [| Issued.underthe Finance Act,1911:— 
{ pat g feel disposed to let it go at that, for it seems to me | SME SEED Dccccccceckecenccs o. 1,500,000 os 
almost e :; Section 16 (1) (b)...............0.. 38,500 25,500 
that is about the most eloquent tribute that could be paid | Old Sinking Fund, 1911-12, issued io 
them; but for my own satisfaction I should like to say a COIN a 6 ask bdacszncedccinccece 2,0C0,0C0 


word or two more. ‘It is true we have not been in the centre 93,735 035 91,192701 5,327,796. 4,018 523 


limore than their duty. I should be inclined to agree with 


iithem, but I think that duty loyally performed calls for recog 


nition, and I am quite sure it will be the sense of the share- | 


if THE LOW PREMIUMS ‘ 


OF THE 


DGOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for pcyment of 


ESTATE DUTIES. 


Accumulated Funds Exceed £15,000,000. 


Treasury, October 6, 1913, 





' 
| 
| 
| 
| 
; 
; the disturbance in Mexico, but the camp of El Oro, and | Satenoes te Baw uer:— nermana’ aria cen UieorDec| torWeek 
narticularly our timber camp, has been constantly surrounded | Bank heed ee’ pi oo a a 1795204 
by rebels during the past six months, and on more than one pigeons 2,979,938 4764217 = sae = 
sion the staff have had to leave their work and join their | —————— Eaeeeeeecpamnetier — 
ttle volunteer corps and go out to the timber lands and | Treasury Bills outstanding on October 4, 1913:— é 
il protect them. In addition to that, the railway service—the ser. | } oa ee — Tender ..... esecoscose eeeenesoennaes . < 500,000 
peer : : 1 | < -Wise issue ORCC E HERRERO EHH HEE EEe ee 
il vice on the National Railways of Mexico—became completely | . ee 
\| demoralised, and it was extremely difficult to get supplies and | et nncnocannacien esccee 14,500,000 
1! so forth. ; Al the se diffic ulties have added very seriously tO} Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,C00), and on the 
| Mr Main’s work and to the work of every man on the pro- | 20th May, 1913 (£380,000), under the Telephone Transfer Act, 191], in part 
| nerty from Mr Main down to the office boy. I think probably [ae purchase money of the National Telephone Company's under 
‘ they were here thev we sav r he ) thing | ene. ese transactions do not appear in the above statement, as they 
‘ they were here thev would say that they had done nothing | did not involve any Exchequer secsipt oc lasue of cash. 
| 
| 
| 
i 


holders of this company, both at the meeting and _ those 
who may be absent, that they are under a deep debt of grati- 
tude to Mr Main and all the cther gentlemen on the com- 
iipany’s staff for the work they have performed in_ these 
iitroublous times. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr L. Breitmever seconded the motion, which was, after a 
li brief discussion, unanimously agreed to. The usual formal 
| business was next transacted, and the usual votes of thanks 
terminated the proceedings. 
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Total Reeeipts into — leaden 
| Estimat’d the Exchequer from o-_- REceEIPts. —,, 
Revenue |Apl.1,’13 ,Apl.1,'12' Week Week 
for Year to t ' ending | ending 


BANK OF ENGLAND. 
| ° 
1913-14. Oct. 4, Oct. 5, Oct.4, | Oct. & 


1913. | 1912. 1913. 1912.’ | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 














| oe Exchequer on oS timoace 4 « s week ended Wednesday, October 8, 1913. 
|| Bank of England ..... é 4 3} | 

Beakotlreland-.cccc.| 2. | Sowom| ese 2 |S Se 
| ete "6,329 160! 11,468,591 ~~. | £ £ 
| Customs ........eecseeeeee./ 35200000 17,132,000! 15,934,900 256,000, 298,000 | Notes issued ........ 52,627,620 Government debt.... 11,015,100 
| ices en + +eeee. | 38,850,000 17,512,900, 17,015,000! 332,000 437000 Other securities .... 7,434,900 
| Bete, &c., Duties coud -+-| 26,780,000 15'189{000 14,304 000 379,000, 329,000 Gold coin and bullion 34,177,620 
Keates rssceeeey] SOND] 4.138.000 S.9a¥ 000, 158}000 168,00 52,627,620 52,627 620 
| Howe Duays=222<-7""""":}| 2700000 3c0,000| 30000... ee ee 
i and I T  # 4 ’ i 
[Seen eee sa ed ey ee PANTING DEPARTMENT 
te cdeacisa s+ee.| 30,625,000 14,250,000) 13,610.000 510 430,000 
| town Lands 22222220020" $30,000 ‘210,000 210000 & ~ 


pts from Suez Cana)! 


j ’ capital .. 14,553,000 Government securities 14,488,105 
Shares and Sundry Loans| 1,370,000 789,132, 830,587 5 0co Proprietors’ cap 
8 


— Guetess 550,000 850,000 100,00: 00,000 | 


|| Miteslianeous ......., eee | 2300,000 1,172,688, 1,405,740 6129, 101502| Rest ------ Jeeseeeee 3,160,502 Other eecurities .... mpd 
ID sitnscnséasne 194,825,000, 80,775,820! 77588 327 1,865,129) 2.043.502 | Public deposits* .... 5,993,166 Notes ........ ccoes SEE 

|| ‘Total inclading Balance ........ 87,104,980, 83,0:6,9.8 apa pene Other deposits ...... 41,214,915 Gold and silver coin 1,004, 

Revers HER RECEIPTS. Seven-day and other . 

|| For Prem, Navanees for Bullion ..| _$0000C) 502,000. a bills...... ea 

Unter a? Bills (met amount). ..... | 5,000,006, 6,400,000. i. 64 942.300 64,942,300 

j Under Land Re a : ransfer Act, 191] . 1,400,000 ** * ; ** 


Act, 1900... ae (New Buildings)| 





be Teoh ee es ccengvecesssunneses 10,000! és — Dividend Accounts. 
|| »_POrary Advances, Defic enc I | 
1} Temp yaa » Met ¥ «++.| 1,200,000) os 1,200,000 henselae 
hea’ Advances, Ways & eye 1'500,000, ie Die ak Dated October 9, 1913 J. G. NAIRNE, Chief Cashier. 
il “theta 884000800 cewscans bhdddiaee 5 - 956. 063 129) 2.043.51 : 
; annntccec eo s~ | SOTERSED SE.SG918) 5065 329) 2.095.50 The following were the changes in the principal accounts when 
EXPENDITURE AND OTHER ISSUES. ~~ 
—____ diitiiiedeenae 1 Cee cin ss eae 
Estimat'd) Increase Decrease. 
Expen- | Total Issues ont of £ £ 


a . . - ¢ Nat . i'r ‘ ; 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | 


i 
} 
j 


li the Exchequer to « 
for Year meet Paym'ats from) —— Issues. — | Circulation (excluding 7-day and other bills) .... a eee 3 cane 
‘1913-14 |Api.i,°13,/Api.1,"12,, Week | Week | Public deposits .......<--cee-seeeeesecneessereres 385.090 .. ” 
(ine. Sup- to to i — ae Other deposits ......0e-cceeeeerereeecrenscereens aan aera 
'm'nt'ry: §, det. 4, t. ee a ccsisina 12.0,00 ; * 
"Grante:| 291 | ‘siz’ Isis." | ‘sia. enti ee. casa pacacessess ReT ms . 2677,366 
s -. ———~ a a ci ee [eens fe i er sec OB centr rmeeenererewnreee 1s 492 
| Road tage Services --. | 4500000) 12,396,006 13,434,577 2797416 olla Tits cnasexndeneoto-- seeceneeensseceseseente ttt oo A 
"Tent Local Taxation a e ee SR as. abcosabibthes x. Gaguaiena 
i] Me CommOlidated Pasnd 9,665,000, 5,757,195, 5,886,326 270,580, 570,580 The following shows the amount of Circulation, Bullion in both 
. a ry b. i i j > - ~ > *t, y 
| Sebply Services *2°°"***+++ 15), 704000 s a an “a lsanos | departments, Banking Deposits, Banking Securities, Reserve and 
Expenditure oo.” isa oe 86060476 ~3.227,196. 3,918,523 ' Rate of Discount for three months ended October 5, 1923 
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. a 
i '® Zz 
| >2 5s 
| sim ee Securities} aig PROVINCIAL CLEARING RETURNS. 
Coin and) im from | (excluding its Banking |Be S35 im i eine 
Date. “Bullion, Abroador Bank Post Deposits Banking Beserve. x2") | 1913. | 1912. Inc. or Dee, 
out for Bills). Depart. | ern ret ‘ a 
| Export ment. £23 | MANCHESTER- ai ob of olf 
line FOE te SS eo ale | | a. 1 to Sept. 27 ....!273.389,400|249,690,70C) +. 236987 
913.| 2 || £ £ £ £ |%|% : , ty 9598700 94 
sely Semmes) sou fu) saan es aaieaes, ceememrutaniaee Ears | Work ending Oot. ¢---|_S65860) S000 — 5.50009 
127,071 694 ‘595 938,659 27,716, :|— ; 
30139.284,6e0 1,352,000 in 29858140 51758568 41917526 27876.5.0 5? — Total to date........ 282,423,000 258,729,800 + 23693290 9:15 
Aug. € 39,013,434 1,102,000 in, 29,956,165 49,172,978! 39,744,900 27,507,26¢ 55:\— | prweeeoor— — 
13 41,069,699 1,877,000 in 29.574,910 51'551,322 39,697,105|29,944.750 58) — 
sores aes a4 434,000 in ae aes auton aoe ot - Jan. 1 to Sept. 27 .... 177,564,900 171,448,600 +6116 339 356 
} r 60,580 in 2, d . 32,36 {i= ; } sa 
|e gaan tees | BAN Gee Se | a a ets 
} 42,434,493 820, t, 29,049, £ . ¢ €04\— a me 
17 2,097.76 1.130,000 ont) 2,696,340 52259463 38.76192: 31,761.42 60; — Total to date........ 185,106,500 176,866,300 +6,240,200 352 
24/40/681.914 1,248,000 out, 78 653.210 52,206,542 40068,10 30,472,664 58: — | prewiNcHaM— | — 
|] Oct. “1)37,597:823 2,040,000 out, 29,635,445 49.572.685 41,488,96C 16,412,378 533| 5 
| 8 35,712,331 1,149,000 out) 29,231,625 47,208,038! 40,011,594 24,930,706 52, |— Jan. 1 to Sept. 27 ..... 56,414,400; 52,043,000 +. 4.371 409 8-35 
ad es clas \_| Week ending Oct.4 ..| 2,089,000 2,046,490) + "42,600 9 
Subjoined is our usual table, affording a comparative view of the 


sooner 
ee 


back, viz. 











Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 











NEWCASTLE-ON-TYNE— i 
Jan. 1 to Sept. 27 





Total to date......../ 58,503,400 54,089,40¢ 


| | 
wee», 45.692,900) 40,435,400 +5, 
Week ending Oct.4 ..| 1561,000 1,588,800— "27800 “} 


Total to date........| 47,253,900 42,024,200 45,229,700 1p.43 


+4,414,000 gig 
| a 


257,500 13-00 


| BRISTOL— 

At corresponding date | Oct. 7, | Oct.12,  Oct.11, | Oct. 9, | Oct 8, ! * . 

with the present week. | 1903.’ | 1910.’ 1911.’| 1912.' | 1913. Jan. 1 to Sept.27 .... 26,151,090 26,546,000 — 195,000 97 
en os erat Week ending Oct.4 .. 842,000/ 863,000 21000 94 
Circulation (excluding £ £ £ £ eee nn ee 

Bank post bills) ....... ,271,770 27,875,400 29,180,175 23,170,925, 29,231,625 Total to date........ 26,993,000, 27,209,000! 216,000 8 
Public deposits .......... 7,402,447, 6,345,633 6.430,9% 10,357,468 5.993.166 eo | — 
Osher deposits........... 4,404,325. 45,999.293, 45,987,62)) 45,298,171, 41,214,915 | LEICESTER— 
Government securities....| 20085{5€ 14,980,568 14,596,083 13,338,849 14,488,105 


+2 
Reserve of notes and coin) 22 288,424 


Coin and bul 


liabilities 


Price of Con 


eee 


_| . The amount of the ‘‘ other deposits '’ compared with the “ other 
|| ‘Securities,’’ showed in 1903 an excessof £17,141,187; in I9IO an 
| excess of 15,272,844; im 1g1t an excess of £:7,690,977; and in 


' 
i 
} 
| Other securities 
i 
} 
| 
' 
i 


 66arnnaas 


Proportion of reserve to | 


Bank rate of discount .... 
Market rate, 3 months’ bills 


sols 


— Amsterdam (short). . 
— Hamburg (3 months)| 


Clearing-nouse return ... .211,726,00C! 242,499,000 252,376,00C 396,792,000 326,647,000 


see eeeeee 


Price of siiver per oz. ... 
Average price of wheat 


Exchange on Paris (short) 25.174 224, 25.224-25 25 342 25 264-285 25 274 30 


27,263,135 | 20,226.449; 28 296,644 
24,355,550, 27,227,928, 






32,855,495; 25,523,482 


27,192,560, 24,930,706 Week ending Oct.4 .. 


Jan. 1 to Sept. 27 ...- 11,164,900 10,078,100 +1,086,800 10-78 
(382,800, 565,700+ 17,100 467 


-, 33,110,194 53,778, 958,103. 37, 35.712, | = _ +6! 
Mote | arent ae] SUBST | Total to date....+.+4| 11,547,700 10,443,800 41,103,990 1087 
| PR | VS | We HS | 8S | wormmenan- | 
"Re | OS | 4, | ‘on | Hh! Jan. 1 to Sept. 27 ...., 13,311,200) 12,320,500 + 999,700 804 | 
‘| Wad | Hd | ea 2934 2844 Week ending Oct.4 .. 
-| 268 34 | 3s ld | 328 74 /| Sle 8d | 31s 3d 


12114 | 
20:68 62 | 


|} 1912 an excess of £12,442,675. 
|| £15,691,426. 













Counts eat a 220 407,000 229,603,000 217,279,000 + 804,000 + 15,128,000 || 
ees Clearing. Total. Government deposits.... 6,618,000 7,403,000 9,531,000 — 785,000 — 4 i} 
1313. OS ae 7 Private deposits ........ 21.909,000 24633,000 21,163,000 —2,724,000 + 141,000 | 
|| January 1 to August13 .., — 9,402,898,000 867,377,000 | 10,270,2 ' | 
|| August 20 siniintieleacen 388,921,000 26 491,000 | 3150412.000 ansehen at a: . 
ahoceteseccenss< / 22,168,000 | Oct. 2, Sep. «7, , Oct. 2 sast , 
Sept.  eonéecnwedeesess ' 301,180,000 Sue Pars 1913. 1 13. : 1912. Week. Last Year. 
7 ePevecosccescess 243,784,000 26,#12,000 270,596,000 ASSETS. £ } £ £ £ bm l) 
eee. 263,242,000 24,041,000 | — 287,283,000 | Coin and bullion ........ 12,418,000 12,536,000 11,947,000 — 118,000 + | Stn 
| october 24 ttttsteesssss| 2850424000 22,652,000 | — 25554,000 | Other securities ........ 27,693,000 25,648,000, 29,758,000 +1 095,000 + 295500 |) 
SPO eee ee eeeeeees ¥ 24,036,000 367,292,000 LiaBILITIES. } | 2,707,000 
|] Benne eee eeeeees --| 293,680,000 32,967,000 326,647,000 Notes in circulation .... 39,953,000. 39,162,000 37,216,000 + 731,000 + om || 
ms. |... 1003,039000 eeemenaes” Current accounts........ 4,164,000 3,579,000, 4,115,000 + 535,000 + __>ik |) 
|| Corresponding total 1912°..| 1207.08500) gon et8:002 | 12,672.957,000 IA 
ily 607,095, 996,652,000 12 203,717,000 BANK OF RUSSIA. i 
|] Ierease or Decrease in{| + 338,974,000 + 73,266,000 +” 469'240,000 nsponestsesptiaiteesngsiehtealtial = — i 
RPaDoenecccesssscese ‘e mand. = “53 % = 735 % lw 3 84 % Sep Sep i} 
|} Gross total in 1912 14 5? ede gee” Tees , 16/23 Last feat. | 
$ wiwbents 654,711,000 1.307, 19/29,  Sep.8/21, 16/23, sas’ — Last Year. || 
|] - DO 29M... .---.. ences sce. 13,392'457/000  aaian0‘00 | eet 1913. | 1813. | 1912, Week. s | 
|| Amorease or Decrease in {| + 1,262,254000 + 85,642,000 | + 1'347'896 bo ASSETS, £ & £ ooo 4 15 011,000 || 
faa ne nnn nn see UY = TO 1 Tone lo ome | GO once eee cscceeee: 145,760,000 145,504,000 130,749,000 + 256,000 + 1B) 
| Se Balance abroad. ......... 18,538,000 er o0 trys t ani'p00 — 689,000 |} 
| Silver and subsidiary coin 6,305,000 a vo ae 
Speciat Days. Securities and short loans 57,150,000 56,156,000, 41,102,000 + pete or 
ccna —____—. Other loans and advances 44,430,000 42,396,000 32,036,000 + 2,057,000 + 
i Stock Exchange Pay Days. | Consols Pay Days. | **Fourths"’ of the —— bctenging 9,860,000 9,649,000 9,112,000 + 211,000 + 748,000 || 
ire oh Month. OBR 2.6 ee ee ween ne eneee 7 * f , 2000 aS 357,000 + 3,339,000 
Date —|— ES Miscellaneous .......... 7,021,000 7,428,000, 5.722, 
| | Date. | | Date. Balances due by branches | 0 yi} 
| Jan ion May 16 nen eno Feb. peeled 1913. £ and treasuries .-..«... 1,449,200 11,995,009 + 1,449,000 = 
. , eb. 5 778,000 Feb. 52,070 pe gE 
i] By DPsveccencsss 90,430,000 Mar. 3 81,296,000 _— : Sr eshon 290,553,000 286,160,000 260,928,000 + 4,395 000 +2965 
|| ume 1S. ..seeeree) 101,833,000 April 2 = 61,538,000/April 4) 55,719.00 LIABILITIES. nc aenl 4.0. 355 000 ¢ 
1} Jal seeeeeees) 88,406,000 May 2 55,963,000 May *3  §5.688000 | Notes incirculation .... 165,428,000 162,703,000 148 613,000 +2,725,0% + ™ 
}} July 12.......... 82,506,000 June 2 72,300,000 June 4 56,662,000 | Capital of the bank...... 5,500,000 5,500,000 5,500,000 
ecccces ve 87.296,00 July 2 74.841,000\ July 4 55 925.000 Deposit and current | £88,000 — 542,000 
}} Aug. 14. ...000006] 75.766,000 Aug. 1) 64527,000/Aug. *2 51833 accounts ..........000. 53,418,000 52,830,000 53,962,000 + TP 1 44 000 
Bent. eetetees| 727<9,000 Sept. 1)  59,529,000isept. 4 47,628,000 | Treasury account ...... 57,380,000 5%.415,000 39,926,000 $3 — 4,112,000 
sy a 66 995,000 Oct. 1 75.295,00010ct. 4 57,470,000 | Miscellaneous .......... 8,817,000 10,712,000 12,929,000 - 1,89, , 
| B.....0..-. 88,744,000 : | ee due to branches . 
oy ‘ ersont a aches catia dieiacnenieny treasuries ........ oe oe es —— 
Total, 1913 ...... 1,571,133 z a en 
] Corresponding I conorasen | 956,578,000 | 290,553,000 286,160,000 260.928,000 + 4,395,000 + 29,25,00 
total, 1912....'  1,739,346,000 $86 on re 
i , ’ 5 608,*85,000, ., 1 
|] tae. or, Dee. {| “Lesziso0, 2: 4 “asasxool [2 ly Up esett | AUSTRU-HUNGARIAN BANK. 
Pots veers Fs = 155% =o 38% | ~~" J i I ee | qeum Last Year. 
|} Gross totalin 1912) 2,362,212,000 ane ces . \ 4913. 1913. 1912. eek. i 
1] _ Do l9ll........ 2,218 700,000, °: Tsasn000 7 Soe nese | Coin andAnmnT™ : ‘ ' 33,000 — Lilt 
|| Ine. or Dec. s/+ 143512000, °. i Se778 0001 * | Coin and bullion—Gold.. $068,000 50,635,000 51,785,000 + 9.) "s4iou0 
| iiss ....i'= 6a7q%! 3 le eg | tt Ele M0 | o Silver. 10,730,000 10,658,000 11,271,000+ "agg qm 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


|| Special days are given separately, together with the total increase 
or decrease to date in each case :— 


12.14-13 
20.68-72 


In 1913 there is an excess of 


= 
| Weeks Ending | Town Clearing. 











* The fourth fell on Sunday. 







12 2; 
20.7 





22, 1218-34 12.22 
73 | 20.73-71 20.73 


ponding statement of last year :— 








—_ Silver. 25,3: 


LIABILITIES. 





492,000! 475,400) + 
Total to date........! 15,803,200 12,793,900 +1,009,300 7-88 


BANE OF FRANCE. 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


Comparative 





























LiaBILiti:s. } 






cai ae 41% Discounts, advances, &c. 45,442,000 45,179,000 44,232,000 —1,737,000 
Circulation.......s...e0«! 96,158,000, 97,677,000 96,174,000 —1,519,000 — 


18,600 


392 


Increase 


Oct. 9, Oct.2, Oct. 10, | _% Decrease. _ 
1913. 1915. 1912. = ‘Last Year. 
ASSETS. £ £ £ £ | g 
Coin and bullion—Gold . 138,482,00C 138,392,(00 129,403,000 + £0,000|+ 9073,00 


25,391,000 30,248,000 — 65,000) - 4,922,000 
Government securities .. 15.704,000 15,704,000 15,704,000 ‘i 
Discount and advances.. 87,882,000 95,593,000 81,470,000 —7,711,000 + 


6,112,000 


“44a eer ros 
~~" saaxrtanesesc 


ae 










October 11, 1913. 
“3 

























C, R 
we, pen AILWAY T 
5 49 ena 36 cage RAF 
106 x Silanes BRI FIC 
6 Same of Railway Recei T 
-]5 = Miles Open. 3 _ ange Week Er = _BAILWA RETUR 
49 G3 ge (S23) tober 4 nied a ve. Ns 
— —$——$—$—$—$  —__— 3 x a ry ’ 
3 1913. | _ as ete¢ 35 27 a 
eel 1 on £23 s= =o ffic “ 
3 56 - o12. = s 333 es * : Incre per Mile 
) _ | Sze 3 as! or per Aggreg 
& 65 4 £ - eee! Decrease W eek. P ate Recei 
35 = . we £ £ ase. 119131912! assengers, &c pts this Year . 
0 | 27 647, 1,917 16,638 _ = | 1923 * In ; 
‘ 3,05] 917' 2 2 16.51 £ v4 crease 
7 a He ‘€ + 1, Decrease we Good = 
1s 74 oe ll 6,C62 2.33% + 140 rease. a, &e. : 
+S , “1 ang 3,167 = | Sa Sea = * Z £ 1913. Increase Aggregate Total 
08 neat We ose 1,502" 28t00, Tae0e 1Y091 2366) — £59 : oe é toi, Decrease. - 
ae Ha | and Bart velig : MOT 1,008 64,300) £6, 400 103, 0 10,831 4 421 ad £ . 1913. 
R Lancashire eeecee 35, 21K C00 100,2 + ° 2 9 
§ - ond Yorkshire... 90 3,(06 ,20C! 8E,90 120,200 0,20€ 260 ° *e isa , 
- Jaoden ad SF eer wsecesl Oe) aoe 140,000): 8.909 14.406 aa + Gog iy * - “ 2 | increase ot 
ate oe 1 06n9 | 1,967 am Messe. 18°02) doeroe| + A. Bias) zor a a 
3-00 Londo ee ces at a 141,00: on are. ise 6,000 ‘527,90 2.501, 800, 13,26 : 
1 75 \ rt and Cari ter | ser | 5a Ie oe 523, 000 2128s, = 1,706 |: 2,501,800 t e700 28387 $104 
= ene 21 ser he 523,00 $20, 00 — “sa \2 + 26,100 700 nl oo i > tases 
2-44 Wid tean District .....0- = "423 “as TCC 2 3% > 10 t 3,006 + oye 2 6 100 0 t ann } a : T 1283 
tals 79 *s SIC 97,255 2, 7000 70) 2742. 8100 | 4 121, + 
te Nero - 794 | 15,38 rice te.aic i i oy eres 1936 70) 2.743.510 + 100 | see's Bh =i 
do ? ’ = | "243. 17.6 i ‘wh 173.5% Ss »438 »000 14,51 wy 3 4a 
, ‘ stall awe . Ka 1a 96, 30011943 iz = a - Le 7 Sek oee 2,703, — “oats ? Seaaee ick Lo $00 ‘ “42 96 + 
"| Canal -. 41 74.724: 000 13, + : + £6,106 5,739, 000 620.9% 4 £8.65 > 4,77 2 tT 
24 psa i ai | 20h TT te 2 ast ‘teal ee 5 705 ys are nie |. sane wenion +1 
. — . 1» Bay . - 119 5,706 tne Bea: 214,581 + : 660,09$ Re ee : 6,991 210,53, } $450,000 53, ie | - 828 +> 
08 7.4 D and ¢ hati 1 31 ate 20°700 8,767 4,502 8 860! + 148 se §97,19 57,320 12 48520 oO 3 
Mi AP vireonnses hat vase. i - to] 102 yt 20,100 2 352 |: ‘ 63,00 5 cai oce 11,239 ™ | sXe + 35,80! | 12, 40 809 +3 
. —— -_ ioe 128 g3,702| 283 Tce earl + oI 137908) 1443 NO + 249,900 15,33 _ 75,878 + “6,577 543,256 Ssmi% $i 
0-78 ‘ L114 4 5,236 ae 112987 4 ree tT 23 te 144,355 +s rt ase 00 tr 7.334 Bato $57.68 T l 
+67 Nort a7) uit 5¢,C00! 61,900 aan 2.33? + 5,333 32,454 os ne 3 ioe ; 3,000 513,573 wmin 
. 336 i,? ’ “on "‘e ” oJ C &T } 
£7 | a 12,40, 21,1 ) 111,90¢ 1,154 5,119,638 282 + 5,1 oan bi 517 + 1 
vt Belfast and C 1,285} 4924 = 4 ro 40,506 me + 3 —_ 2,965,839 5,168 nis - ; 761 + 73 
In in B.A oi ae ae 1,2854 oan 4.94 9,620 £00) + 900 56,794 171 45 + 1837 aes 65.650 . + 08 
ireat North ith-Eastert Be. 80 5,20 aun 15,892 8,545 + 2,000 1,667 — nee 883} _ + ed 
8 04 Grant Beas thera and wet sep aco | ea0e 406 107.000 101.30| + at 667,500) 1,836,300 + is | SS Shia er 
* Midland Great aryl We 561 160 4’ 86 1,290) + 228 219 ( 669.4 131, 5 6.7] 5.44 
5 92 Weste 1,130} Ab oan se 3,C0E’ 2,882 6,500 ; 800,808 203'836 + oe 2,3'4,200 he + 9106 
, sii 528 et 17.873 12,209 ates 6186 * 2 1,540,100/: 261,885 + 13,224 ete + 32.858 
7°88 — OF ose “Basel ytd ao'5%| 4. i. . 428500, 4 118 00) 194,809 187,800 + § ‘or 455 
— 432! 15,52¢ 23,99 2,25 f 6,60) ‘O3i! 15 , 058 $5,530 | , 00 81,443 
— } wd . ’ 9.395 >, eet, ; ~ 7 
” CAN RAILW > = 1,086 438.600 } B42 | 3,581 a0) $ 177,700 ‘ge sa7'894 110.809 
| AYS eae — 594,883 + 2 72,2 3 5,952, 1 440 021 + 25966 
by M 3 0,207 i9 0 $657.8). 5, 966 
4 Name , ONT ~ 219,932 + 31 42:, $,657,8 + 28! 
ar . HLY = 93. + 1,038 49 ) yd T 50300 
= 7 Period. |Endi STATEMEN a. sa09 | 2, ci ie 
n, 70,931 y 
alstama G — €| Gross, {I - t 308 
Ateh! t. Southern “{ lImnth J eee ut. oF Dee N + shea 
ison, Ts l2n une 30 | — et. I + 6h 
 40P., nth } n ; 
Atlantic © &8 8 a4 Ymnth = Pe + a ; c. or Dec. OTHER MON + 2 . 
( I , : -_ , 
ore anc mr 3 9,732,000 2 . 416, Pe 
ai Chesapeak i Chie” 4 ‘Tithe pane x. ee a iS 0co z 37800 + wee — riod. Ending MENTS. 
r. ean a z. 31 9.4 000 90006 841,000 — 457, zil Railw ng, Gre 
ms ; 1Onio* .{ a oe + 22500 Siro 457.000 | Ca ilway* ......{/1 ross, Ine. 0 
ale N. Western... 4 12mnths rn - 8,282,000 + 1 865.000 0,636,000 + 208.000 —_ sof | LEMAR emo 3 steal te 
9,000 ic., Burl., 2 mnth Aug. se oer ens | 361,000 5,7 9,000 2090 Canadi vern® an : Net. Ine 
»085, 742.0 + 182,00 nadian P mnth 0 or D 
2,000 Chi & Quincy — 2 778 oo - mans 885 000 + 000 n Pacific* 12 mnth x a 
cag Mil, ante aly HTB Sir wei et ee Gra « f Lmnth 3 
&StP ; y3 7, 4,000 485,000 ,633,000 20,00 nd Tr an hae © £51,000 
aul* 1 7,7 + 1,122. 000 — 1,0 000 unk Sy 2 Aug £51,000 — 
-_ Caba Bailroad* 12 math 3 — yey +796 000 + La Mexican Ri: cyten 1 a 7 31 oo 900 — 
8,000 ie math 30 eitavens + oom 2 287 000 + $0,000 Nat suey" { _— May 31 6, 49,000 ; 
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ur ee Te0,  o dianP eee - an 25,72 
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etme eae RES Be tee “Eee eal | See 3: 8 te ar aa eee 
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oo mt Water Jae - genuine agom* eanoo geese Tht el at SS prea eae fase * 
— ci 1 lmnth June 30 3,846,000 + 926° cry — 1,269, Quotes ( and le weeks . 2 si3 a 200! $33,31 + eas 1 
25,000 Oo yste e Al 3B, 000 . ai ° 69, 000 Jentra 9 mr ° 2, 488 , 188 . 300! $501,5 
iP m mi “. 74. + 266, 2,7 ode ] nth: 7 26 . 5K 
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: 0 9 , = : a 4 3 Jan. oe 0,917 4 114,% 
15,000 Pitta, Pitt al 9 mnths 31 ne 22/000 1 ser ooo 25,000 A Foraic muths od 7 = 73,850 + 1,003 46. 78 54 
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$9,000 Phila. & Rea: t Louis. { — = Ieeoneee $19 72h 0 ren - = Antotagaat émnths : aunt nar ou t Sy 
54,000 Phila & ling Riy.* | sth 31 1 > Se ooo of ee. 0 - ae Argentine be BR .. a woe — +a - 749, = - giz 
12,000 B. Coal 7 g math 3) one + 5,526,000 _ 3,144,000 — 541,000 B A. and Pacific 1s —— 9 + “95 22,000 4 r 7.44 
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THE ECONOMIST. 


IMPERIAL BANK OF GERMANY. 


Oct. 7, | Sept.30,  Oct.7, Last 
1913. 1913. 1912. Week. |Last Year. 
ASsETS. £ } z Fs 


F z 
Coir and bullion 90,635,00C 70,425,000 56,470,000,—9,788.000 + 4,165,000 
Discounts and advances.. 65,856,000 80,572,000, 83,269,000, —14716000 - 18,413,000 
LIaBILITIES. 
Notes in circulation .... 112,629,000 122,782,000 105,262,000 — 153,000 + 17,367,000 
Current accounts 35,771,000 35,175,000 35,467,000 + 598,000 + 324,000 


Note circulation. £11,112,900 above the tax free maximum, against £12,338,700 
above the tax free maximum last week, and £18,579,900 above the tax free 


maximum last year. 
BANK OF SPAIN. 
Oct.4, Sep. 27,. Oct.4, Last _ 
1913. 1913. 1912. Week. LastYear. 
£ £ z £ £ 
38 652,000 17,198,000 + 154,000 + 1,508,000 





Loans and discounts .... 
Spanish 4% stock . 
Treasury bills, obliga- 


6,000,000 6,000,000 a i 
15,912,000 74,472,000 + 936,000 +2,433,000 
16,724,000 18,296,000 + 200,000 —1,372,000 


BANK OF NORWAY. 
~~ Sep. 30, Sep. 24, Sep. Su, , Last | 
1913. 1813. | 1912. | Week. (Last Year. 

£ oe as z 
2,500,000 2,142,000-- £9,000— 1,000 

| 

foreign bills 1,778,000; 1,385,000 + 29,000+ 422,000 
Foreign Government se-) 


! 
curities 501,000, 504,000! 518,000 oti — 14,00 
Discounts and joans 4,113,000, 3 795,000. 3,551,000 + 318,000 + 562,000 


LIABILITIES, 
Notes in circulation 6,000,000. 5,727,000 5,522,000 + 273,000\+ 478,000 
Deposits at notice........ 418,000 418,000 279,000 a + 139,000 


LiaBILITIES. 


BANK OF SWEDEN. 


Oct. 4, , Sep. 27, Oct. 5, | 
1913, 1912. Last Week Last Year. 
& 2 £ } £ 
5,700,000 5,413,000 ea |+ 287,000 
abroad | 


foreign bills 45 4,153,000 5,177,000+ 445,000— 579,000 
Swedish and foreign 

Government securities 1,264,000, 1,264,000 1,315,000 an j— _51,000 
Discounts and loans 7,255,000 7,351,000+ 852,000+ 746,000 


LiaBtLsTies. 
Notes in circulation ....' 12,861,000: 11,882,000 12,408,000 + 979,000+ 453,000 
‘2,896,000 2,937,000 2,707,000—  41,000+ 189,000 


Deposits at notice 
BANK OF ITALY. 

Aug. 30, Aug. 20, Aug. 30, | Last | Last — 
} 1913. 1913. | 1912. Week. Year. 

ASSETS. ' £ £ £ z i £ 
Total cash ) 49,024,000 49,160,000 45,972,000 — 135,000 + 4,052,000 
OS a 18,712,000 17,203,000, 17,017,000 + 1,508,000 + 1,655,000 
Foreign bills | 2,900,000 2,896,000, 2,885,000 + 4,000 + 15,000 
Advances | 3,664,000 3,148,000) 4,306,000 + 516,000 — 642,000 
Covenant securities .. 5,328,000 5,492,000! 6,785,000— 164,000, - 1,457,000 
ABILITIES. ! 
Note circulation 67,132,000 66,784,000) 65,509,000 + 348,000 +1,623,0C0 
1 Deposits 8,116,000. 8,292,000; 4,900,000 — 176,000. +3,216,000 


SWISS NATIONAL BANK. 

Bep. XO, | Sep. 25, Sep. W, Last 

1913. 1813. 1912. Week. (Gast Year. 
AssETs. £ 2 £ £ | £ 

Coin and bullion—Gold. | 6,808,000 6,784,000 7.006,000+  24,000— 198,000 
— Silver 1,160,000, 1252,000 620, — 92,000'+ 540,000 

Discounts andadvances. 5,276,000 4,1.6,000 4,748,000 + 1,110,000 + 528,000 


LAABILITIES. 
Notes in circulation .... 11,6€8,000 10,589,000 10,795,000 + 1,079,000 + 873,000 
1,708,000 2,080,000 1,776,000— 372,000— 68,0) 


NETHERLANDS BANK. 


Oct. 4, sep. Zi, Oct. 4, Last 
19153. 1913. 1912, Week. Last Year. 
Assers. £ £ £ z £ 
Coin and bullion—Gold.. 12,339,000 12.279,000. 12,436,000 + %80,000— 77,000 
— Silver. 60 688,000 545,000— 58,000+ 87,000 
Discounts and advances 14,036,000 153,321,000 14,319,000 + 715,000— 283,000 


LiABILITIES. 
Notes in circulation .... 26,476,000 25,646,000 26,179,000 + 83000+ 297,000 


Deposits . 322,000 213,000 334,000 + 116,000— 35,000 


NEW YORK ASSOCIATED BANK. 


j Oet. 6, Sep, D, Oct. 6, Last 
1913. 1913. ‘ 1912. {| Week. Last Year. 
£ £ £ | £ £ 
66,914,000’ 67,732,000 64,782,000,— 818,000 + 2,132,000 
. 15,355,000, 15,512,000 16,490,000,— 157,000.— 1.135.000 
Loans and discounts . .. .| 390,889,000 388,574,000 389,396,000, +5,313,000'+ 1,493,000 


LiABILITIES. \ 
8,969,000 9,055,000 nae 566,CO?— 239,000 


Circulation oan 
Net deposits (inc. U. 8. 

Government deposits).. 358,805,000 356 658,000 358,404,000) — 2,137,000 + 401.000 
RESERVE (Specie & Notes), 85,904,000 85,904,000 81,274,000; a + 4,630,000 
Legal reserve 82,269,000 83 240,000 80,318,000 — 971,000 + 1,951,000 
Surplus reserve 1,119,000 2,664,000 956,000,—1,545,000 + 163,000 

In the above tables the Reichsmark is converted at Is; the Austrian crown 


at 10d ; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegi 
kronor at 18/15 per £, and the franc, lira, and peseta at $5 per &. Atattlcan 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 
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[October 11, 1913, | 
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6 months’ Go ..........066 ° 


5 


| 


ai 
F 

ae 
pPaep Ul 


we 
te 
FESS 


- 


>_> > > 
~~ 


a 
he 
Oofaee 
ete 
oe 


a i 


ke 


any 


ee 


Fortnight (at last Settlement). ./4 
Deposit allowances: Banks 
iscount houses at call 
At notice 


} 
} 


-_ 


Ann snap S 


home 
wo 
a 


ew 


4 
4 
4 
3 
3 
4 
3 
3 
3 


ee ns: 
| Cnt Os Ce om nt Ct am 


Cn ee Ot a Oe 
- 


3 

x= 
38 | 

The following is a comparison with previous weeks :— 





j nee, | | 


Bank Bills. 


} 


Trade Biils.* 


3 Months.'4 Months. 6 Months..3 Months. '4 Months.}6 Months, 
% 


>] , % | + 
| 48 
44 
4% 
* 
4 
‘t 
4 
3} 
4 
5) 
53 


* These rates range from those current on the very best ‘paper to those paid 
on bills for which the Bank rate is usually required, 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


\. | Rates | { | Rates 
Heatest, of Ex-| Usance. | oe of Ex- Usanee. 
| ‘change. | “®*\ change. a 


Paris eveeee (Oct. 10 25°28 Cheques Lisbon eeeees (Oct, 9 45Hd At sight 
Brussels ....! 9 25°41 » |Med@rid......;— 10 26°70 | 
Amsterdam .| 9 12103 | Short. (Italy ......... — 25°53 | 
Berlin ....../ 10 20°45 ’ Rio Janeiro.. 9 162d S0dysn 
DO covees| 20°424 paraiso .. 943d SO dyset | 
Christiania. .| , 18°223 | 7d dys) 
Frankfort ..| 10, 20°38 | bli 50 dyes 
Vienna ....| 10 2410 | ” Calcutta .... 1/4y, Aeleg 

&t Petersbrg. | 94CO 3 months Bombay .... 14% transier 
New York ... 9 48% | 6Odays Hong Kong..' 1/ll¢ ” 
Basle 0 2532 | Short. Shanghai....— 9 29 | ow 


——_—— 


FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows :— 


Open i} 


Open 
--Bank Rate-— Market. | Bank Rate- Market. |) 
1 Changed t 


Changed. ; 
SUED sovncens se Sita. e oe % Genoa savene Same ar 
rlin ...... Nov.14,'12.. Geneva ...... Aug 14,'15.. 
Hamburg .... Nov.14,'12.. Zurich Aug. 14,13. 
Frankfort .. Nov.14,'l2.. 8t Petersbrg.. Oct. 28,12.. 
we pa o¢ gy ° — coves pa vit 
russels .... Oct. 16,°12.. sbon ...... Jan. 9,'08. 
Vienna ...... Nov.15,'12.. 6 . Stockholm .. Nov.14,'12.. 
Rome........ Ine. 23,'15.. 6 . Christiania .. Mar.25,'12.. 
Turin........ Jne. 23,13.. 6 Copenhagen.. July 2, '15.. 


At other centres the datest recorded quotations are :— 


AUNOL./L.pe 


New York (call money) ........ % SS haan a ade 


GOLD MOVEMENTS. | 


The foreign movements of gold to and from the Bank since 

last week have been as follows :— 
ABRIVALS, | 

Sat., Bars 

Mon., Bars 

Wed., Bars 


£ WITHDRAWALS. 
20,000 'Sat., Egypt 
26,000 :Mon., Egypt . 
20,000 Tues., Egypt ....---- 
Thur Bars 86,000 |Wed., Egypt...... 
Fri, Bars ........ 33,000 Fri. Malta.. 
Noi efflux ...... 1,030,000 


1,215,000 | 


re ee 


SILVER. 


Messrs Samuel Montagu and Co. write on October gt | 
respecting the silver market: “Movements of prices have); 
betrayed some uncertainty. Since the conclusion of the - i 
order for the Indian Government more or less intermittess | 
sales have been made on account of China. This is not *tbat } 
surprising, considering that at times the exchange with ae 
country has been quite a halfpenny below the parity poo 
On the 3rd instant the price of cash silver rose isd, WOU |) 
that for forward delivery remained unchanged, and thus | 
premium was again established on near delivery. Asa ae 
sequence of China sales, or threatened sales, prices fell ae | 
from these quotations, until, on the 6th instant, 28hd “ths || 
touched for cash silver and 28;,d for two = 14 {| 
delivery. On the 7th instant there was a rise © lost| 
in the former and y4d in the latter quotatioa, only to be nat 
again the next day. At the moment, speculators “— > 
inclined to buy for a rise, and such covering orders * 


} 
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oe elsewhere which have come to hand this week 
ee ound no competition to speak of. The decision as to 
bave ! rehases for the Indian Government can easily be left 
member, when the ultimate result of the rice harvest 
Sesianet Meanwhile, the considerable size of the bear 
vr wot still in existence, and the great reduction in the 
ac 2 of stocks speculatively held, impart confidence as to 
: swalthiness of present market conditions. In view of the 
the - in the form of the Chinese Government during 1912, 
ai disturbance connected with that important event, 
stalls as to the trade of Shanghai during that year 
ame special interest. Foreign imports showed a 
"eduction ot 7,000,000 taels, whilst imports of native 
voduce showed an increase of 23,000,000 taels. The total 
~ of the port, including re-exports, is 7,000,000 taels more 
than in 1911. The stock in Bombay bas tallen from £535,000 
to £475,000. The offtake is unchanged at 50 bars a day. 
Shanghai reports a stock of £6,270,000, compared with 
/6,403,000 last week; the redaction is to be accounted for 
by a shipment of £300,000 to India on Tuesday last. It is 
expected that the Indian Government will make shipments 
imilar to those of last week. No shipment has been made 
from San Francisco to Hong Kong during the week. The 
quotations to-day for cash and two months’ delivery are 
respectively $d and ;d below those fixed a week ago. 





The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


— Two y 
Oct. bicccccccrccccesesccccses 28 §. eee 284 
” Crcccccccccceccocceocccoe 28% eee 2845 
”» Teccccececececeoeosoeeeoe 28 eeee 284 
” Bec ccccceseoesesosoneeses 28% eeece 28 2s 
” G0066ccecénnsse seen 28} eeee 28 5'; 
” Wiccccecceceséeccqesaucaam 28% eee 283; 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India, and the applications 
amounted to Rs.g0,475,000 at 1s 47;d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year : — 





Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 
April 1, 1913, to October 1, 1913.......... 153,441,605 10,260,901 
Week ending October 8, 1913 ............ 13,685,527 819,434 
Total............ 0000s opaasowesever 167,126,932 - 13,180,335 
Allotments since last week :— 
Rs. 
Satarday --++ 1.500,000 in transfers on Bombay .......... At ls 4 5-37d. 
Wednesday 146,000 in bills on Calcutta .............. } Atls 43-324 
” eree 25,000 in bills on Bombay COeccccocccccecece About 73 % : 
" +++» 66,00) in bilison Madras .............-. = o 
” «++» 6,138,000 in transfers on Calcutta .......... ) At Is 44d. 
«+» 5,623,000 in transfers on Bombay .......... ) About 73% 


| The amount to be offered next week will be Rs.12,000,000. 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 









On | Usanee. | —_——— 
bs | Thurs., Oct. 9 Tues., Oct. 7. 
Patt eesenees seeereeees svcecees| Cheques | 25 274 2 dD 5 26 3 283 
° coee/5 Months) 25 524 25 574 25 52h 25 ef 
ee! ” 125 £33 25 “of 25 5 
++| Cheques | — 2 oe 324 & 
-|3 Months 12 58 12 54 12 5$ 12 5} 
1:20 73 2077 .20 7 DW % 
20 73 20 77 20 72 2 %% 
| 2 713 277 © 72 W 6 
|9%@ £0 231 54 2% 50 M4 54 
| 25 72h 25 T7 25 724 25 774 
at se | a 
% 25 25 95 
44 44 asi 44.3, 
j 443 «j 44 448 
25 619 25 664 % 60 25 65 
SouTH Arrica, 
|| Sight London on 8.A. §.A. on London. 
ene 4 % dis. Sight eeereceeeeseere 
| 60 *eseeeeesece 1 ”» 30 eeeeeeseress on” 
% . PO eesesesces 24 ” ” is ” seeeeeeeeeeee ” 
| 129 Co eeerccccce an seocesecseses ” 
j ” PO eeeeeesece 3: 8 8 | 1 
Lo AUSTRALIA, 
‘Buying ndon on Australia. Australia on London. 
; ee , Selling. Buying. Selli e 
983 ap ~~eeoeq ee 100} ee Coble. .ccccce 1007 
= Pemand., Par. 99 On Demand.. | 
i v7 80 a eeevece ee 30 d/s eeeeee 
i B cccces ee | 984 60 djs senese 998 
—=nmx-’mnmn__ 
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GOLD POINTS. 
The following are the standards for gold poinis of the 


principal gold exchanges :— 
Francs, 


PrRence. 


f Marks. Germany. Dollars. Awpidcam, 
26 - 4p.milleforus 20.52—5 per millefor us 4.89—5 per mil’e for us 
26— Par — 20.43—Par 4.867—Par 
%—1 p- mille agst us 20.33—5 p. mille agst us 


4.827—8 per mille agst as 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque” exchange ..25f 280 or 2! per mille for as. 
German short exchange 


New York ‘‘cable transfers’'.. $4.26. or 1] per mille against us. 


-++-80m 45pf, or 14 per mille for us. 


NOTICES. 
The Commercial Bank of Australia, Limited.—A branch of | 


this bank has been opened at Christchurch, New Zealand. 


i 

i 

1] 
| 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. Account 
October 14. October 15. 
Consols, November 5. 

Stock Exchange men complain, and with reason, that there | 
is no apparent finality to the causes making for depression in 
the markets. Week by week the same story has to be related, 
and few sections have escaped declines in the 1y-days 
account that comes to its melancholy conclusion this morn- 
ing, for all practical purposes. New issues refuse to be 
checked by the experience of their immediate predecessors ; 
underwriters of the Vancouver loan were left with 86 per cent. 
of their obligations, but the cry is still new issues come. New 
Zealand has been one of the heaviest borrowers this week, | 
underwriting a loan of 3} million pounds in 10-year bonds at 
98}. Other applicants are known to be on the threshold, and | 
it is not surprising, in the circumstances, that Consols should 
have dropped sharply again, while nearly all the new scrip 
stocks stand at discounts. On Thursday there was even a 
tremor through the markets lest the Bank rate should be 
raised forthwith, because of the French demand for gold, and 
dealers declared that an advance in the rate would become 
necessary in the near future unless the foreign drain showed 
signs of ceasing. 





Mr James Harvey Blyth has ceased to be a member of the || 


Stock Exchange. | 
British Government Securities.—Consols have been | 


depressed by the fears of monetary stringency and the con- || 


tinuous stream of colonial issues, each offering a slightly | 
higher rate of interest than the previous one. The Bank | 
Return was disappointing, and it is freely prophesied that a | 
higher Bank rate will be necessary unless the foreign gold | 
demands cease before the next return is made up. Consols | 
have dropped 3 on the week. 


CLOSING Prices. 











Last Move | 

Friday, Sat. Mon.| Tues.| Wed. Thur. Friday ment. | 
Cons, 29%, ced. 1923754 §) 73 9 75 4 72g 3k 7295 72) j TH 3— & 
eae... 134 ‘| 733 { 73 73h 273 3728 ¢ Ta a 2 
Guar. 22% (Irish Ld)! 722 3}| 722 34 723 3) 72)3 | 724372 ¢ 72 4— 2 

Exchq. Bas. 3% 1915 99} 1 334 100-994 100994 100994 109/994 100994 100 .. | 

Local Loans 3% Stk 824 34| 824 34 824 54 824 24 82 3 82 3 82 3 — ‘ 

Trans. Gov. 3% Stk’ 88 9x! 87 9x 8? 9x 87 Sx 87 9x 87 9x 879% \— 4 | 

Bank Stock ........ 226 31 |226 31 226 31 225 J} 225 SW 225 WW 225350 —1 | 
India 34 % red. 1931 83 7 88 464 88 i 3 8} 877 8} 8748 8748 ; 
Oe FS tots! 75 475 2 75 ¢ 749 53) 742 5h 7445 (743 53 — 3 
Met.Water Bd.3%B 76 8(/76 8 78.75 8 706 8 7 7 «1 7-1 
Port of London 4%B 944 64) 944 6 94 6 ' 93 6 93 4'93 5 93 5 —lb 





Foreign Government Securities.—The most serious | 
factor in the Foreign markets is the extreme fiatness of | 
Brazilian bonds, the prices of half a score of loans giving way | 
on the continued crisis in the rubber trade, and the conse- 


i 
| 
' 


quent nervousness created amongst holders of Brazilian | 
it 


issues. The 1913 scrip slumped to 8 discount, making the 


i 


on. Peruvians have moved in accordance with fluctuations 
in other French-held stocks. The Balkans business was 
more or less ignored as a market factor. Russians drooped 
under the influence of a coming St Petersburg issue. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





fully-paid equivalent to 88 for this 5 per cent. security. || 
Japanese hardened in the middle of the week, reacting later | 





ee, 
—Olosing Pricea— Rise . 
Last Week. To-day. or Fall. Sep).9. —S. 
Argentine 5%, 1886-7 eeeeeeee * 1024 ee 102 a 2 * 1024 ** a 
Brazilian 4% Bonds, 1889 ...... 79.Z Tlix oo — 3 os : ee on 
892 2 100 a, ae ee ot: 00 ee i 
seeeeere 89x * a8ix ae 7 = “* = 
Chinese id, 18%, 5% seeeeeee 964x * 984x lana . * | 
Colomb’n Con. Ext. 3% Bds.'96 48; -- 48h ke on, o ‘sh on o 
Costa Rica 4 % to 5 1911 .. 63 ae 62h cw —— oh ne ¢ ee os 
Egyptian 4% Unified Debt cove 9 ee oe ox” of B co = 
French 3% cece e ewes eeeeeee seee B74x .. 87 “* “+ «f o* 
German Imperial 3%, 1891 .... 75x «- se” ao 3. os: We ce: 
Gresk Monopoly 0% ecoce iS ee oF ee — 4 | 
arian ore 9 * * 
fee 33% MES sereee eccece 96 % oe ee sf oe & | 


——=. 
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“ Making-up” 


—Closing Pri Riss - still further, and Brazil Common were marked 


ces—, . . eas : down | 
Last Week. To-day. or Fall. Sept.9. Sept 24. | On Thursday, in addition to smaller declines o1 44 Points 
Japanese 4% Sterling, 1905 .... 83 82 _ 

| 

} 


’ t 
es 34 The following are the latest closing prices, a _ = Z 
De 44 Sterling peseossovece ‘e - = 798 prominent issues :— au 


Mexican Cons., 1899 .......008 —Closing Prices Riso HIRE up” 


Last Week. To-day. we. 

Fees Cap,» BVtE-occovenees cs Antofagasta(Chili) & Bolivia(det) 154 asa” OF Pall. Sept 2, Sept, 
Rossian, Ser. 11., 4% ....c2ceee Seoeetee Revie Rastaan. ..~- 
Do 5%, 1906 


ne 2 04 1 i Brazil Railway Common ...... - 20 a - : 


Buenos Ayres and Pacific Ord.. 754 in ee 
woe 9 bo aR apanananen ve t+» 85¢-- 895 | Buenos Ayres Great Southern. a at 
Urvguay 4% Bonds .......006 oe ee eae peers pe ia 3 “ 
aaa cae Debt ....06 z oe ~ Central Argentine: . . . 4 

ritish Railways.—Home Railways are lower on TT ceninitentinesees 

week, and compare badly with the making-up prices of the | Spo¢prerpotCanada Ord... 253. 
end-September settleinent. Within the past few days the Geayeqoil & uito Rly.5% Bds, 63 .. 
|market has been depressed by the extrinsic condition of | Mexico North- a “ 
d 1 dal hile the syndicate support | “f = Areal 
|money and general dulness, while the syndicate supp Do First Preference ........ is 
| recently afforded to the Southern group was withdrawn. The | _ Do Second Preference ...... 


i Rati Nitrate 13 deo 89) .. My 
market was fairly well supported at the beginning of the week, | gan panio. 777777707777 77°7°"° on “4 i geed 
|| but a good set of traffic increases, which are better than for | United Railwaysof Havana.... 89 .. —-l1.@. ua 

| some weeks past, were unable to counteract the prevailing 


i] t ) r Miscellaneous.—In the Miscellaneous market Braziliag | 

| depression of other markets. Falls in prices, however, were | railway, traction, and tramway issues have been extremes 
|entirely sympathetic, the amount of stock offered being | weak with few exceptions, because of the grave suspicion 
reasonably small. 


with which the rubber crisis has invested securities cop. 
(| Subjoined are the latest closing prices of the more im- 


C so nected with the Republic, added to which have come 
| portant issues as compared with last week's prices :— , | realisations from Paris and Brussels. Plantation rubber 
aan tdi. tie eae shares have been remarkably quiescent this week. (jj 


Last Week. To-day. or Fall, Sept 9. Sept.24. | shares gave way when Paris pressed Shell Transports for 
|| Caledonian ...........0secsees 73 — 1 744 


. 4 ee ** ee 


| Central London Deferred 80 go. | Sale; the price is now ex the right to apply for the new issue 
|| Great Central Preferred 


a to of shares that is to be made at £3 63, holders of 10 old shares 
|| Great Eastern 93 


having the right to apply for one new, at this price. Shipping 
| — — Delasses one ” issues showed some strength at first, but P. and O. and Royal 
| Lancashire and Yorkshire...... Mail are both lower,in spite of talk of the Royal Mail 


|| Leadon, ee a  ns00 “ dividend being increased. Hudson’s Bays have given way, 
|| London, Chatham, Ordinary.... § : “ re ~ . 4 
| “Do Arb, Pre 85 and the Latin-Canadian division is seriously upset. Marconis 


remain quietly dull. 
| London and South-Western,Ord 3 = Miscellaneous. 

Metropolitan Consolidated .... ° Closing Prices, Rise | Closing Prices, Bise 
|| Metropolitan District Last To- or | Last To- of 
|| Midland Deferred .........000 Week. day. Fall. | Week. day. Fall. 
|| North British Ordinary ........ Anglo “A” (Def.).. 233... 738... .. | Hudson’s Bay(£l).. 11 .. 10) ..—4 
|| North-Eastern—Consols ...... Anglo Chili’n Nitr'te 153 .. 154 ..— 4 | Lipton ........... -  94.. eos 
|| Scuth-Eastern A" .......006 Armstrongs........ 2X . 24:x..— dy, Lon. County & Wst. 20; .. wnt 
|| Underground Electric Ine. Bd- 1 : Asstei,Cement O:d, 72... 7; .— #| Lyons — ia 

Do Ordinary 4 en 3h 


Rr 


; 


seeeeeee oe — ; 


srs liniiesaptitiaenbinlentiii 


i 
| 
| 
i 
i 


; 
ee 
; 


| 
i} 


a 


Sees HB VEEP PEP PII EEEEE 


| 


f. ceccceccceccce 


| London Electric Pret.........++ 
London and North-Western .. 


| 


blididl 


i a tak oe Brazil Traction.... 3 ee 89 arconi’s 
Americans.—Americans came down with a run when | Branner/Mond &Co, -¢ 


‘ Bi 
| oma Eve Coats (J.and P.) .. 8)... 8 i | P. and O. Deferred..295 ..290 ..-$ 
|| New York started heavy sales of Union Pacifics, the rumour | Eng. SewingCctton 14... 14... .. | Royal Mail Steam. .1154 “1M wt 
{| being that the Union “melon” would not cut up so satis- | Ges Light, So. ....102 .. 10°4..— 4 | Sante Be hand 9. oo ff 


: : , Seid at “ Shell” Trans dag. 4Bhe. ed 
| factorily as holders had been led to hope, and this was one Se a a ads Visteon. intel. li. W.. & 
y 1 P 4 4 ; .. 
| confirmed by President Lovett’s statement that the money| Mfines,—There has been a general inactivity in the Mining 
| realised by the sale of Southern Pacific stock would be held | market this week, and prices for the most part have receded. 
| for the present. Steel Common have suffered a further Thursday was a particularly depressing day. The weakness 
| heavy fail, due to the impression that the company will be | of prices on that day was no doubt in sympathy with the de. 
badly bit by the reduced tariff just inaugurated. Railroad pression of all other sections of the Stock Exchange. Inter- 
stock rallied on the good Government crop figures confirm- | bourse securities closed considerably lower on Thursday. 
| ing previous estimates of a record wheat harvest. Amalga-| South African mining sections weakened with De Beers, 
| mateds have been heavily “ beared” in New York. but on balance Diamonds have improved slightly. 
i The following shows the net movement on the week in | Chartered dropped to 19s 9d. Deep Levels gave way. Cobalt, 
| some of the principal issues :— ne Russian, and Mexican descriptions are mostly easier. — 
*Making-up” : rj st, 
ten ttue— tin Prine” shares, after a display of firmness, oe a aaneee 
Last Week. To-day. or Fall. Sept.9. and Paris provided liberal supplies of Rio Tin pon ever} 
Amalgamated Copper .......-. 788 «2 TH os - : * 3 slight rise. Waihis rose sharpvly on Monday, on Colonial 
Baltimore and Ohic........... = as 


B 6 
| Metpn.Elec.Supply 38 .. 


a 
Ng a a a buying, but reacted later on profit-taking sales. 
Chesapeake and Ohio ........+ ) 


co — UZ oe i i variations of the more 
| Chicago, Mil., & St. Paul, C. Stk. RES oo The aan are the prices and 
Denver & Rio Grande Ord, Shs. active shares: — 


Do 5% Non-cum. Pref, ...... oa Copper and Miscellaneous. 


| Bele Railroad Com. Stock...... a 
iP MLM. énccchaceanenne’ Closing Prices, Rise | Closing Prices. 
Last To- or sast To 


Do 2nd Pret. .......ccccccece r 
Great Northern Pref. ........+« Week. day. Fall. sek. dav. 
Anaconda ........ 7... Txe--— te Mexico of El Oro .. Six. 58. 


|| [iinois Central Shares ........ . : 
Louisville and Nashville ... Arizona Copper.... 2 leg. . | Mount Elliott ie: i i 
Briseis Tin -—- 1. baa #> | Mount Lyell (£5) .. im. so" 
: Broken Hill Prop... ; 38 ' 
New York, Ontario, and Western Camp Bird 
—. Western Common 


o @ s 
" Cape C © scccce 
ES eccee ecescogcocccoce 83 ~ , Champion Real... 


New York Central .......0.e0 


pidtbrriide 


ee rf . 
Plane MereTUrermetee omer i.e 


|| Northern Pacific ..... Leesceede 
|| Pennsylvazia R.R. $50 Shares.. 


eeee sees eee e ee eeeeereee 


| 
' 


Southern Ordinary ........se0¢ 
m. a. PURE ccvasccecs 

thern RED cccccecccezccs Mason & Barr sal went 
Union Pacific Shares ......... . 7 r: an 


U. S. Steel Corporation........ 60 oe oo ace ie West Australian. 
Do Preferred ..........0000+0 pot Scant oo ates 
Wabash Pref. Stook........... 3 


a Last Toe ©@ 
, : os thco Tice 12 Week. day. Pal 
Colonial and Foreign Railways. — Canadian Pacifics : 


: ; Associated Gold.... .. 4§4.-— A:| Ivanhoe Gold Corp. 5f-- ‘ws 
| have ay a a market. The price rose to 242 on the Asscstated N.Blocks oo eet Kalgurll ipcarrees 7 « Fie 
strength of a good traffic return, but dipped to 237 within - Hosseshoe Bat. 24. oo @ | Lane Yew "; ae 9 

’ Grea 5 alia cece Ligk-0 *8°° | 
the next two days, the cause for the uecline b ‘ t Boulder Prop. + dy| Sons of uw a 


. : eing heavy | Great Boulder Per, «5.. 4). .. |South Kalgurli .... % + 
Continental selling. Grand Trunks also declined a little. | Gteat Fimgall Cons. §.. % 


Mexican Rails weakened owing to pessimistic propheci t West African. 
the dividend to be declared nent "Thacher." Thee cabled Closing Prices. Rise | Oo te - 
summary of revenue for the year ending June 30, 1913, did aor = Fall Week. dag. PM! 
|; mot encourage the market. The Argentine Railway section z- “- he 
,has been heavy. Leopoldinas and Buenos Ayres Great 1 a. 
| Southern have been moving downward. With results of the i Ashanti Goldbelds a -— th si 
| latter railway and of the Buenos Ayres Western we deal in a -. : ee | yo 


i * Busi N & NigeriaTio ii fis Areas — * . 
; alin N ~re . rs i : hamp’n 7 $4. ‘ a 2 .* 
1 siness Note” in this issue. Brazil issues have slumped | Fanti Consolidated . | 


yy ee j 
Lena Goldfields. ... sce 


bidet id 


Ciosing Prices. Bist 


— de | 
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Closing Prices. Rise 


qransvaal To- 
Week. > og Fal!. 


Geld Mines. 
APE st Usitea 


Main Reef 
Giynn’s ¢ Lydenburg 
Goch (New).- 

Heriot (3 a 


Prccoccocece ° 
ter ae eece 
Langlaagi state.. 
Luipaard’s Viel .... 
Way Consolidated . . 
Meyer and Chariton 
ae aerfontein sien 
Nigel .oseesseeeees ° 
Primsose (New).. 
Princess Estate .... 
\ Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
RodINSON .....+++0 
fe United 


Sancti jack. 
Springs Mines...... 
Ean ees .. 
Treasury vevereseee 
Van Ry ....eeeee 
Vilage Main Reef... 
ae ° oe 
Wolbuter Gold . 


Deep Levels. 


Cinderella Cons. .. 
City Deep......... ° 
Crown Mines ..... ° 


| Durban Roodepoort 


Ferreira Deep...... 
Geldenbuis Deep .. 
MEME scrcccscccee 

t Central .... 


| Kaight’s Deep .... 


— wi 
Nourse Mines..... 
Rand Mines........ 
Robinson Deep(New 


MINE, 


——— 


Associated Ni rthern| 


Blocks — 
Iron Duke ..... 
seterions Le nase: 3 


Associated of Western) 


Australia ......... 
PE 808060s.c0ecce 
Bilaghat hese was 


Champion Reef 


New Zealand 
Wealth of Natic 
Progress Mines 


_ Blackwater Mines.. 


Gi stant of Rhodesia 


‘braltar Consolidated 


trates 
Kalgurii. 


Lake View and Orc roya 


Lake View Star . 
onely Reef .. } 
Mo cunt Bopp} 


Xo th ‘Atenias " 


a gate Gt Eas stern 


Nandydroog .. 
Tegim .. 
Raub four week 
Sept.6) . 

° ns of Gwalia 
qu Kalgur}i 


Sodan Gold Field | *** 


Talisman Conso} idated 


Wenderer (Se} 


Balifineh Pr ropriet 
‘Utters Saly acor 


Eldorado Banket se 


Great Boulder 
verance 
Great Pin 
hia i. gall . 
fountain 
uee 
Pigz’ s sin @ . 
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eee et 
ssecocl ae 3 
Consolidated Gold 1} on =~ ¥ 


Ashanti Gol uk we dees 
. omewed sees 


Perse- 
V) £3,51¢ 
i 98) 


1, 350) Ivy935.000 1 


d and Gen, 
“tplorat ion, Ola Nj ie 


Closing Prices. Rise 
Wee. , 


Deer Levets (Con.) 
Rose Deep ........ 


Gt WEEE. cccéccs oe¢ 


Van Ryn Deep(New) 
Village Deep ..... 
Witwatersr’nd Deep 


Rhodesian. 


Amalgamat'd wee 
Antelope .......e0 
Bechuanaland...... 
British S.A, Chartd. 
Bucks Reef ........ 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 


Enterprise ........ 
Falcon ...... eeccce 
Giant Mines..... coe 


Globe and Pheenix.. 
Gldfids Rhod Devp. 

ME sctesedancce 

ashonalandAgncy, 
New Rhodesia .... 
Rhodesia Copper .. 
Shamva Mines .... 


gy TanganyikaConcess, 
. Willoughby Cons... 


Zambesia Exploring 


Land, Diamond, &c. 


Anglo-French Expl. 


2, Central Mining and 


Investment ...... 
Cons. Gold Fields.. 
De Beers Def....... 


Ds: ettecene t 


Exploration ..... eco 
Gen. Mng.& Finance 
Goerz (A.) & Co. .. 
Henderson's Trnsvl, 
is Bie SUES ccccsece 
Jagersfontein (New) 
Johnnsbrg. Cons, In, 

Do Estate ...... 
Mozambique ...... 
New African ...... 
New Vaal River 

po Pee 
Oceana Consolidtd. 
Premier (Transvaal) 

Deferred ........ 
Rooerts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 
Transvaal Consolid, 
Trans. Est. & Devt, 








CRUSHING RE' RETURNS. 


(For last calendar month, except where otherwise stated.) 
Gold Recovered. 


_ | 3g 
Mill. | iS Mill, Es i 


Ozs. Ozs. 








' | 


£92(V) £516(V) £3,164 
(V) £8,543) ee 


(v)gi2,4211 sae 9 


421) os 
1,10 | 319) 
8,603) 2,808 


iV) £3,582) 
(V) £7,847| ee - 
2,471) tg (V) £10,482) P 


4 - 
2 a 6,414 (V) £37,400 


| 


r) £4,305! 


4,882; .. |(V) £20,752) 
4,906} :. —_ (¥) £20,628 (P) 


1,08) | 2,153 
16,45) 2,430 
81) 17) 
22¢ 136) 
6,064 598 | 
6,13 | 1,£94 
1,115] 
(V) £6,756) 
2528, .. KV 810, 719) 
751\ 216 
(¥) 422, 907) a 
8326) 95} 


4,082) on Vj£l4, "417 
o< ; (V) £9,700 
2,35] * 532) v )}£12,29 


V)£21,77¢ eee 


1,09 —-1,25:! 


82) 384) 


8.886,  ),518 


1,925. 1,068 (V) £3,196 (V) £664 
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¥) £14,177 (V ) £20,952 





a? (Vv) £4.16 
58¢ 352\(V) £3,98C 


7)$42,50C) V)$77/50C (P $5050 
3,815 75® |(V) £19,395 7 
(V) £9,257\V) £€82 ‘ 
KV) £6,541 
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a kon aie Se 
RUBBER OUTPUTS, 





Per 1 
SN idsdnttandibiestcssnicee Month /Se; 
en 9 Months| 
Batu Caves Rubber Co.............. Month 
DN hehe atlas 3 Months 
Batu Tiga (Selangor) ................ Month 
i sdeudecuuuauecdbdwateesdaees 9 Months 
SE ts ei ne eS Month 
eee ees nen: 3 Months 
MN MNNIEEE, 4 c ccccaiccececsdcesces Month 
Bukit Rajah ebdubsnseenesosnnenet es Month 
Mi . - sduscedusassnséudabidunels 6 Month 
NN MINN vtuderecancacccncceen: Month 
UT i te cactin el dhe igme-eeecaetaniiedeion Year 
Castlefield (Klang) .................. Month 
WT | deka ee ee 3 Months 
Chersonese (F.M.S.) Estates ........ Month 
ee ae Year 
I nibs teil s caddies ei Month 
Ok i rte a ac 6 Months} 
Consolidated Malay Rubber Estates Month 
Mt” ~ ‘webbideidedccheaaihaeaees 3 Months 
Damanqase (Selangor) Rubber ...... Month 
oth enabedeansebhedanseedanen 39 Months 
Edinburgh Rubber Estate (Selangor) Month 
SS ede eee a 3 Months 
Federated Malay States ; Rubber .. Month 
Do aeeneeete ae 
Federated (Selangor) Rubber .......- Month 
RU a i ae ieee Month 
Golconda Malay Rubber ...... seceee| Month 
| i Se pceranes pbtbbnateates 3 Months 
Golden Hope Rubber............... Month 
nh. subsiebbaie padmbehs aa ee aid 3 Months 
Grand Centra: (Ceyion) Rubber Ests. Month 
Gula-Kalumpong Rubber Estate .... Month 
Dt. an sabeckadasacdeanaiibaaies 9 Months 
Ha em (Selangor) Rubber ...... Month 
bbtsncdeerascetbanie e.ee. 9 Months 
Highlands and Lowlands ............ Month 
Me.  Senweadh<ebineesdeasesene -.2 Months 
Pe SEN oncdcsleddvdnnbedaaces Month 
RE ee ae + Months 
Jugra Land and Rubber Estates .... Month 
Kamna Rubber Estate .............. Month 
Kamuning (Perak) .........e...+505- Month 
Kapar Para Rubber Estates ....... Month 
Do tree eereeesesere eeeeeees 9 Months 
i ns cttcideqcassnnmenanasces Month 
i ec enuns 6 Months 
Kepong (Malay) Rubber Estates .... Month 
Klanang Produce. ....ccccccsccsccees Month 
—— gee babagusheocntaccaceias Month 
Saaodedeanesseneetnateees $ Months 
mae Selangor Month 
sory 3 Months 
Labu (F.M. 8. ) Rubber . Month 
Dw Beceeeecosucndacnesecenses 9 Months 
ee Month 
Te wheenscessenad<odiawadeuns J Months 
kenge (Java) Rubber Estates ...... _— 
sind eee eda nedabiuen die ear 
Ledbury Rubber Estates........... Month 
DO cecesceccsseccercscsceecees 3 Months 
Linggi Plantations .........-..«+«+-- Month 
° eeececececococecece «ee. 9 Months 
London Asiatic........-++.+.-+. sees. Month 
ID * _saakeddesenesconsénteante .-. 9 Months 
Malacca Rubber Plantations ........ Montb 
Do eeeenes ; .eeeeee. 9 Months 
I RE cn tacincdasnidrdincener Month 
New Crocodile River (Selangor) .... Month 
North Hummock (Selangor) ........ Month 
Se eaawanees senevecess Month 
DO ceccccscececee addedccocecces } Months 
Pelmadulla Rubber Co. ...,........ Month 
Perak Kubber Plantations ......... _ Month 
BN?  sasenceconscac piedeiencenecstt Ae 
tiverside (Selamgor) ..........-.+.+- . ——_ 
BR dated: bacendwcesccaceececese Months 
DM ntcctathe endtuaedaheonenund Month 
Rubber Estates of Johore............ Month 
Dl -spakadkine dieibdinetmadied abet } Months 
Rubber Estates of Krian ........... Month 
Degen REREEE cccccccccccccscesseses Month 
SN cnn bk os cc reneeennssaeeeets Mouth 
Scottish Malay Rubber ............+. a 
Mo buds Gb dubien aseendsessusdueds Months 
om BE addncccccttscsesnons , ——- 
eereeeeeee = ont 4s 
ONIN nc cctetvdccassccdcteccccteecs Month 
Ee eisadacdcckhaswiienmaccauene 5 Month: 
i ckdanidsdneiiresecaniiniene Montb 
Tl dined sinenepebiuinbedhoes 3 Months 
Selangor Rubber ...........-+++e+- Month 
BD  ccnvcecesscsecncoecacescésces 3 Months 
Sengat Rubber Estate .............- Month 
Te)  sesddtdibenscamnetenecnnete 5 Months 
Seremban Rubber Estate Company. ,. Month 
B wccecedsccegcenss seaceseses 3 Months 
Shelford Rubber Estate ..... ienisian Month 
MN ncacstnaocecneuoaded siendeag ) Months 
Straits Rubber Co. .......--+.s+seee- Month 
nee eueensencesachodeeness 3 Month: 
Straits Settlements ( Bertam) ....... Monta 
Sumatra Para Rubber Plantations .. Month 
Sungei Choh Robber Estate ........ Month 
ME 5. asec pa teadaeeneseneeen 3 Months 
Sungkai Chumor ......--cecceeecees — 
ange eee ee ys eee 
Sungei Way ...--.---eeeeeeeeeeeees x _— 
DO i  cseecccesees eee eee eeeneee i 
Tali Ayer ....cccccerseccccereceres — 
Tremelbye (Selangor)... .---+-++++++> Month 
Ulu Rantua Estates ....--.---+++e+- Mont 
United Serdang ....----sseeseeeees: —— 
United DUNNE nc netieancosotets Month Sept. 
Vallambrosa Rubber Company ...... 6 Months 


Yatiyantota Ceylon Tea ......+++«-+ 9 Months 
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Total 
Output 


Ube. 
121,819 
274,45 

47,415 
354 689 
37,4€5 
320 221 

19 516 

148 XO 
27 380 
40,195 


25,854 
203,159 
40,515 
150.0 
52,122 
23,756 
2 0973 
57,805 
470,529 
21,154 
63,7.5 
33,377 
304,389 
48,890 
399,455 
22,728 
65,792 
54,051 
410,158 
15,000 
126,0CO 
164,000 


30 
30 1,261,872 


38 COO 
210.0 
23,542 
185 895 
29,K0 
47,600 
414 900 
36.794 
278 011 
4,000 
43(00 
20,177 
120,410 


51 1,178,968 


29,7.6 
224,000 
177,742 
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Company. 


Raliways. 
|| Antofagasta ‘Chile 
! Bolivia) Def. Ord. 
| Canadian No:thern Railway 
1} 5 % Income Debs. ...... 
| Nitrate Railway Co. Ord.. 


and 


Do Pref. Conv. Ord. ..... 
Banks. 
| Bank of Anite 
Bank of Scotland ......... 
British Bank of Northern 
i Commerce,.........++.. 
National Bank of Australasia 
National Bank of South 
BODOG 04 0c dco vcesdecces 
North of Scotiand and Town 
| 
i 








and County 
Yokohama Specie Bank .... 
Insurance. 


i 
i 
i 


DIVIDEND 


Rate % per Annem, except where! 
marued % or wanes in Cash. | 


ANN OUNCEMENT®». | 


|| Commercial Union Assur'nce 10s _ p.s.! 


Mining Companies. 
Amalgamated Zinc. (De 
| OVO os bc cd cacdsccee 


|| Globe and Pheenix 





Bakup Rubber Plantations. 
| Ceylon and Indian Planters. 
|| Djasings Rabber and Pro- 
1} DOPE oo cdarsrgicdesseces 
1 Nagolle (Ceylon) Rubber and 
| 





‘ 


eee eee eee 


New y Dimbais ecbcbeutestn- 
Panawattee Tea and Rubbe) 
1 Estates ............+.:- 
|| Parambe Rubber and Tea .. 
i Seremban Rabber 
|| Straits Plantation .......... 
{ Other Companies. 
{ee 5S. oe 
Aerated Bread Co........... 
Anglo-Argentine Tramways.. 
i| Argentine Southern Land .. 
ih PTL. chebecinondundscs 
|| Benger’s Food............-. 
British and Australasian 
Trust and Loan 


j 
|| British Canadian Trust .... 
| Barns Brothers of New York 
Calcott Brothers............. 
Calcutta Tramways ........ 
Callender's Cable and Con- 
I hiv ncds cece ces 
Canadian Car and Foundry.. 
{| Clan Line Steamers ........ 
+} Celonial Consignment ...... 
Cuba Submarine Telegraph . 
D. and W. Murray 
Drake and Gorham a 
|| Edinburgh Investment T rust 
i NN. ue cdahe oust vowwns 
Enfield Cycle 


Farmer and Co. .... 
Frodair tron and Bteel.. 

| Henry Berry and Co. 

|| Hurst, Nelson and Co...... 
|| Indo-European Telegraph .. 


eeeeee 


Investment Corporation of 
ee eee 
John Baxter ..........+... ; 
Kerr, Staart and Co 
Lamson Paragon Supply.... 
London Trust Co. (Def.).... 
Nantyglo and Biaina Iron- 
i 
North of England Trustee 
IN 5s ca ees tes cee 
Novello and Co. ............ 
Pacific Steam Navigation . 
Parke’s Drug Stores (Pref. 
Parsons’ Marine Steam 
Turbite SERSEecdcbenceee 
Premier Cycle C ‘0. Ord. 
| Do% % Cum. Pref. ...... 
| Salar del ‘Carmen Mirrate . 
| Sao Paulo Tramway Light 
and Power 
| Seottish Iron and Stee! Pref 


Second Scottish Investment 


a 
| Seuth Australian 

ear 
| Southdown and East Grin 
| stead Breweries 
Triumph Cycle .... 


| Trust and Agency Co. of 


Australasia ......... 
Unit'd Riv'r Plate Teleph'ne 
| United Tobacco Companies 


| 


i? 


i 


expenses decreased. 


Lucky Tiger-Combination .. : 

Rezende Mines ...........- ls6dp.s 
Tea and Rubber. 

Alor Pongsu Rubber........ 3% 


gie eee 


10 


ls ps. | 


6 
8 


| 


| 


comparatively trifling in 1912, 


Last 


Interim Year. 


12 


§ 
5 
§ 


4 


Final. 


| Sep. | 1 


189d p.s. soaps | 


| 
| 


ls ps. 

| Sep 8. 
24 
42 
12 
40 


15 


i7 
5s p.s. 


oe 


42 


12 
35 


15 


(init 


ves 


Last | 
Year. | 


°e. | 8 

og | 2 
os il Se 
e | am 
-< | = 


ee tt CC ON 


a 


te ae 


£3 p.s. |£24 p.s. 
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Motices and Reports. 


| 

} RAILWAY COMPANIES. 
| COLOMBIAN NATIONAL.—The re 

ber 31 last shows a continuance of 

| The administration in Colombia has greatly improved ; interrup- 
tions of trafic, numerous and costly in former years, were few and 


and receipts have increased and 
Steady advance is being made in placing the { 
permanent way and equipment in a satisfactory condition. 


1 
. s 
i 1912 £15,596 was spent on capital account on the line and £8,016 ' months ended June 3oth last states that during the 
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17} 
17 
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j 
ite | 
1 | 1m 
nil 15 
nil 


re ee 


| 


9 8 
i 5 
1 Mog 
} i 
| | 


ort for the year ended Decem- 
the progress noted in 1gi1. 


During | 


on rolling stock, against £20,438 and /2, 263 respe 
It may be stated in general terms that year by 
are called on to spend less on the line and thus e; 
larger purchases of rolling stock. 
Government of their ability to undertake in futur, 
the interest on the first and second debenture 2s, amou 
a year, and in view of the growing prosperity of t! 
the prospects held out by the opening of the Panar 
the time is not distant when the company can on e 
ment of the payment of interest on the third a 
amounting to £52,800 


BANKING COMPANIES. 


STANDARD BANK OF SOUTH AFRICA.—The 
half-year ended June 3oth last states that the gross ; 
to £513,695. From this amount has to be deducte 
for the half-year, £292,771, and rebate on bil! 
£52,171, showing a net profit of £168,752. The} 
at December 31, 1912, was £50,238, making tog et! 
from which there has already been transferred t< 
account £15,000; to reserve fund, £10,000; to w 
ments to cover the depreciation in the market valu 
1913, £25,000; leaving an available balance of 
the directors now recommend to be disposed of as 
officers’ pension fund, £10,000; 
309,705 shares (being at the rate of 10 per cer 
£77,426; . bonus of 2s per share (being at the rate 


per annum), £30,970; making a total! distribution 
per cent. 


vear 


| 


























YOKOHAMA SPECIE.—The report for 
June 30 last states that the gross profi's, including 
brought forward, amount to yen 


for officers and clerks, &c. 


for appropriation. The directors propose that ven 


of 12 per cent. per annum, which will absorb yen 1,8: 
balance, yen 1,229,768.96, will be carried forward. 


MINING COMPANIES. 























purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated - — 
___ Yield. Profit. 
July. | Aug. | Sept. | July. Aug. | Sept. 
} | i | —S 
Oxzs. Ozs. Ozs, & £ £ 
Aurora West United........ 4.166 | 4,587 4,519| 3990 5784) 5,158 
Bantjes Consolidated ...... 7,955 | 6650: 5,765) 4574 2543. 10% 
OT eae a 227; 206 358 + t 350 
Brakpan Mines ............ 12,932 | 16,209 , 15681} 8.005 21,763) 20,22 
City and Suburban..........; 10,534 10,372 | 11,335 | 138,951 16,649 20,157 
oly BIRD 0 od c00sccde vcttiass 16,241 15,376 | 15,895 | 18,461 20,439 21,490 
Consolidated Langiaagte . 13,093 | 13,655 13,701 } 17,203 20,467 22,547 
Consolidated Main Reef.... 7,701) 7,391 8,037] 7,775 9,005 11,076 
Crown Mines ........... «+-| 64,348 | = | 60.494 109,376 128,654 , 115,100 
Durban Roodepoort........| 3,394) 3,546: 2,650 3,170 a 
Durban Roodepoort Deep... 7,781 8,C49 7246 1,850 3,955; 365 
East Rand Proprietary 41360 54471 52,443 | §47126 82513 85460 
Ferreira Deep ...........+++| 24,584 | 25,339 | 23,985 | 50,409 51,397 50,282 
OU: bhdnsdacceeeieve oe £4,856r £22, 833r/£25,342e) *13,879 3,025 6.508 
Geldenhuis Deep .......... 16,596 | 17,102 16,500 4,753 9839 103 
ee ees ee 4,170 | 4/952 4,922 3,759 6,520 6,54 
Glencairn Main Reef ...... 3,518 3,680; 3,485| 1499 3068 322 
Glynn's Lydenburg ......... 1975 1954 1946) 4270 4,507, 437! 
SE ES ae 4924 5450' 5513 7,255 9,223) 9526 
Jumpers and Treasaury...... + a + t 55 t 
SPREE soccesccscesesccscs 8129 8193' + 1613 9,569, |! 
Knight Central .........+++| 5546 ' 5992 ' 5 872 | *1,551 1366 \ 2717 
Knight's Dee ieueneal 9,368 | 15,822, 16,737 | *4,555 12,098 16,189 
Langl RN emnticare 11,546 | 11,682 | 12.210 | 43,433 10,100 1120 | 
Luigaards Vici cecececceces rio 4,332 ' 4,225 | 1,550 3637, $22 
Main Reef West ............ 6,965 | 6,020 | 2633 3,396 5150 |) 
May Consolidated ......... aiSbtse £12 5590! e180 Hy 3.216 7,340) Sl | 
Meyer and Charlton ........ 7,639 «8115, 8,165 | 19,698 21,114) 2142 
Modderfontein B. .......... 15,66; | 16,120! 17 7682 | 37,085 43,486 | 46,108 
NewGoch ......... aciibeaheia | 6,419 , 6,506 | 6080 | 1633 5,149, Bt 
New Kleinfoniein .......... 11,100 | 17,458 | 15,748, *S52 24,258, 2h 
New Modderfontein ........ 16,181 19,554 | 17,573 | 26,694 46,269 40,28 
New Primrose ............++ 7,952 8209 7,897 | 17,158 19,961 oe 
New Rietfontein............ 3613 3807 3669) "S12 12%) by S| 
New Unified Main Reef .... 3668 | 3638) 3,681 5.153) SI 
SENONE: dctiicdocc -andosebsace | 4815 4,756! 4635} 4,100 4,150 oes 
Nourse Miges ..........0.- 16,614 17, 419 | 16,322 | 15,391 20,475 se 
Princess Estate and Goid - £25. 6530 £28 328" £%6,75%r 348 1,547 J 3x) 
Randfontein Central......../ 56,006 63,707 | 59,908 | 68,500 84,00 782 
Robinson ......... eecceeess) QEA7S | 24,328 | 24533 | 48,596 65.266 656 
Robinson Deep ............ 16,974 | 18270 16601 28564 52,392 | el 
a United M.R.. 5,225 5399 5271 207 2.251 ne 
Rose Deep..... seseeseoocess 17454 | 18,489 16,316 | 19,597 27515 Ma 
Sheba....... sescececcecseee] S25B) 3290/ 3235) 4435 4519) } 
Simmer Deep ............-- 9,625 | 11,005 | 10,779 2,972 4 006 308 
Simmer and Jack .........., 14267 | 17181 | 16016 23,954 35.442 a1 
Sub-Nigel ........ +} 199% | 1935) 2037, 1,405 1580) Be 
Transvaal G.M. Estates ..... 2821 9747. 8141 26,525 26058 2” 
Van Ryn........... eoosecee+| 8,187 | 11,853! 12071 14,894 22592 BT 
Village Deer ..... 4ssnien ee | 13,702 | 14,078 4,555 15,788 yw 
Village Main Reef ......... | aps | Asse 15,039 | 27,239 52152 “og 
West Rand Consolidated 3059 | 9007) 8118 6455 92% joe 
Witwatersrand (Knight's) ..| 9472 | 10,542 10617 16,205 22,037 Tine 
Witwatersrand Deep ...... 1 10 | 16,279 24,555 B99 ee 
Wolhuter . -- 8,416 757 | 10,222 7,827 14 ill 1250 | 
Worcester 1254 «1316! 1171) 1,500 }0C 
* Loss on working. + Reture not yet receive i. +} Including speci «1 clean-up 
§ Exclusive of Eis,st4 strike expenditure. 
NORTH ANANTAPUR GOLD MINES,—The report t be - 
car 2+,-* 


The company hav. 


22,308, 304.5 5! 
yen 18,928,535.60 have been deduc’ed for interests, | 
expenses, rebate on bills current, bad and doubtful 
, leaving a balance of yen 


iS at 


{168 


to dividend of 58 por 


per annum (subject to income-tax), leaviny a | 
be carried forward to profit and loss new account of , 


the hi lf. 


2 
, 


added to the reserve fund, and recommend a dividend 


TRANSVAAL GOLD PRODUCTICN.—The following 
the month of September have been received, and the 
profits, where stated, for the two previous months are added for 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





es: Net 
aise Balance — oe oes Appropriation. 
€ | from Pay- f aa. = ee 
Company. | Ending. | Last | sonal of = for Dividend. Carried to 
Account| Deben- | — Ordinary Prefce, | Reserve, Balance 
1 ture ution. nthe 7 Deprecia- Forward 
5 ileal Na aa, Rate. Amount. Amount. tion, &e. 
———Banks. £ £ = oe £ ; 
ssndard Bank of S. Africa .. June 30° 50,239 168,752 218591 14 108,397 ' pt 50.594 
Gas. 0, 
ijiance and Dublin Consu-) 
| pers’ Gas... +--+ wesdes | June 30° 1,227 25,669 26,896, 4 29,227...) «Dr. 2,38 
Iron and Steel. . 2 
Haldwin’S «ese+eee+s seeee se June 30 48,826 234,522 283,348 10 55,000. 13,750 165,543, 49,055 
Land, Mortgage, & Financial, 
srgentine Southern Land.... June 30 15,734 26,952 42,686 7 19,600 5.000 18.086 
Queensland Investment and 
Land Mortgage........ -», dune 30 | 44 Dr.2,£28\Dr.2,684 be > a Dr. 2.30 116 
Motor and Cycle. ’ 
James Cycle ...eseeees eeeeee| Aug. 31 5,287 6,003) 11,290! .. ee e- 11,290 
Premier Cycle ....++++see0 . duly 31 9,407 6,029; 15,436) .. a. Dr. 50,090| 65.436 
Tea, Rubber, &c. 
| Bakap Rubber .....-++.eeees June3O | 312, 13,262) 13,574 174 10,500 .. 965, 2103 
New Dimbula .......+. weees June 30 4,226 20,963 25,189 26 20806 .. ee 4.383 
Sengat Rubber .....+++.e++ -. June 30 500 11,713 12,213 5 8500 .. 975 2,738 
| Straits Plantations .........., June 30 1,371; 7,060, 8,431 7 6,125 .. ‘a 2,306 
Tramways. | 
Auckland Electric Tramways.. June 30 8,268 79,177 87,445ls7dps. 27,708 8,455 42,500 8,782 
Other Companies. 
Colonial Consignment and 
Distributing Co, ........, Jumne3O0 | 1,877, 25,851 27,728 64 14,625 4,500 6576 2,027 
Drake and Gorham .......... June 30 1,698 10,268 11,966 5 6,250 .. 4,000 1.716 
Parmer and Co. ..scsesseees July 31 16,166 47,233) 63,399) 124 19,529 12,000 10,000 21,860 
Rosario Drainage ........0 June 30 2,917' 21,233) 24,150 4 14,768 . 2.500 6.882 
Sandow’s Cocoa and Chocolate, April30 -» | 21,290] 1,290 as ee 1,290 
“ Hali-year. 





STATEMENT OF BANK ACCOUNTS. 


| The following statement shows the position at the end of September of banks which issue 
ments of accounts :— 








| Liabili-| Deposit | + aes | teen fees Advances, Loans, 
| ties to | and Cur- | Miscel- L d at Call and} Invest- Discounts, &c. 
'Share- rent Ac-  laneous, | “42! Ba ~ f Short | ments. 
| holders. counts, &c.| — ain of | Notice. Loans. (Discounts 
eet ng., &o. 
; £ £ £ £ £ oi £ 
Capital and Counties 2,550,000 39,541,383. 1,738,507) 43,829,890 6,219,007 4,640,135)5,703,443 
Pl dtiietsnenswue 7,108,672, 90,284,699 4,453,394'101,8496,765, 14,712,590 3,702,902) 10750828, 48,476,935 | 12545922 6,65 


729 


Corresponding 


~ Period Last Year. | 


Net Divi- 
Profit. dend. 


& 
152,732, 13 


37,182 5 
127,985 10 


15,784 5 


5518 2 | 
3129 .. th 
avo72 15sid 
6031 15 
22.149 26 
s 6 | 
4,008 
22614 6 OC 
9021 44 
43027 124 


16,647 4 


monthly state- || 
1} 


Miscel- 
laneous 


Tora 
ASSETS. || 


j 
j 
i 
if 
; 


B x || 


£ 1} 
24,481,657 2,785,648! 43 829,890 | 
7,32 


928) 101846765 || 


y 
London anid S.-Westn. 2,300,000 19,726,215, 1,826,562) 23,852,777 3,090,059 2,680,351/3,629,095 10,967,023 2,446,949 1,039,302 23,852,777 | 


= - serge 8,048,650) 91,828,324 6,074,274 105,951,248 16,145,883 11062991'8,145,727 50,031,022 | 
on Uounty an 

Westminster ere 8,039,071 83,021,883 10,055,700 101,116,654 10,235,551 11796559:9,101,287 42,390,957 
en paint Stock.. 4,070,000 34,634,030 2,627,442 41,331,472 4,877,992 5,122,105|7,567,055 23,954,310 
ation rovincia) 





12211660 3,352,965 105951248 | 


1] 


18935530 8,656,770 101116654 | | 


41,331,472 }) 


j 
| 


Bank of England. . 5,150,000 65,655,014 684,569' 71,489,583 10,127,430 4,876,453 15536816 40,948,884 71,489,583 1 
Patr's Dts whe cen 4,620,642, 40,804,974| 2590516 48,016,152 6,306,734 3,287,135 7,169,343 23,034,357 3,168,553;48,016,1352 || 
Union of London and 1 
op ocaiths Sets ccawhd 4,704,785 39588450 5,422,134 49,715,369 6,093,262 6,392,120'6,477,989) 24,311,987 6,440,011 49,715,369 | 

‘iliams, Deacon's. 1,950,000 16,943,527, 327.714 18,321,241 2,231,261/2,530,95512,565,291| 6,318,511 | 3,917,419 757,804 18,321,241 || 
——_—_—_— 





tons of quartz were 


; crushed at the mill, producing 8,911 ounc~s of 
gold, and 5 490 t 


ns of tailings were treated by the cyanide plant, | year, £24,559; 


Velding 276 ov ! oan ; 
—— 270 ounces of gold; the total production being 9,187 | company’s articles of association, £228; total, £88,939; leaving a | 
;.-s Ot bar gold, which realised by sales £35.867. The cyanide | balance to be carried forward of {19,261 


Plant was browwshe : ; : . 
on thet brought into operation in December last, the fir-t return 
HUM { source 


capable of treas;, ‘aving been made in February. This plant is 
t “ean 3,000 tons per month, but owing to a scarcity 
not yet been possible to deal with this quantity. 
nt the total costs amounted to £29,944 and the 


June 30, 1913, shows that the balance brought 


Ot labour it ha 


owner's share of claim licences, interest, &c., 
On revenue ac 


dividends, £706, making {£175,025 


pariny ye a showing a balance of profit of £6,064, com- | follows -Audit fees for year ended June 30, 1912, £315; 

account amo cea £874 in 1911-2 _ The credit of profit and loss | tax for year ended June 39, 1982, £9,794 i... 

debited for = ted to £6,039, against which {1,915 has been | &c., £6,000 contribution to Miners thsis - 

liminary ex. P tom: and {1,500 towards the reduction of pre- | £4,454; sundry items, £1,636 ; dividends 9 an 10 dec 
onan Out of | the year, £92,436; directors’ remuneration in accordance 


» account, leaving a balance of £2,677. 
ectors have declared a dividend on the preference 
of the year ended June 3oth last at the rate of 10 
willabsorb £2,000, and leave £677 to be carried | 
royalty and income-tax in India. These two 


1 


company’s articles of association, £1,700 ; total, 
a balance to be carried forward of £58,660 


the latter the a 

Sdares IN respect 
Percent. This. 
‘Orward, subject 
‘ater ch 





tax paid in London, £165; dividend No. 7, declared during the | 
directors’ remuneration in ac 


CONSOLIDATED MAIN REEF.—The report for the year ended 


i} 
| 
; 
cordance with the } 


| 
| 


forward from past | 


year, (22,806, and profits earned during the year were / 130,415 ; | 
realised £12,098, and 
This was disposed of as 


profits || 


current shaft sinking, 


ympensation Fund, 
10 declared during | 
with the 


£116, 365 ; leaving | 


MISCELLANEOUS COMPANIES. 


count, amount to |} 
harges have been | 
tors’ charges, & 
The payment of | 
of ieaseholds and |} 
ot the debenture |} 


MAIN —_ sether, it is expected, will require about £305. BaLDWINS.—The report for the year ended June 30th last 
1913, oe —The report for the year ended June 30, Se — panes ae oohanies accounts, &c., | 
Year was /, x we balance brought forward from past | including bala ce — ' 7 aoe 
f90,223- ;,%'3:7°0; profits earned during the year were £275,127. Against this sum the fo wing eames, newe bee 
tures purchac, t, &c., realised {1,194; discount on deben- made :—£14,740 for a oe ing income-tax, | 
This was ~ £1,978; and dividends, {721, making £108,201 directors’ and trustees’ fees, solicitors’ an audi | char 
lore . . POSed of as follows:—Audit fees for year ended | £3,360 for expenditure on alterations, improvements, and develop- | 
a — gta, £3'5; profit tax for year ended June 30, 1912, | ment of mines, and {39,000 for depreciat o7 
Pathisis Salient shaft sinking, &c., £7,569 ; contribution to miners’ | premiums on sinking funds for the redemption 
debenture. | sation fund, £3,436; provision for redemption of | debenture st ock absorbs 411,357, and payment 


£15,750: 


7 | interest £22,500 
>; develop 


debenture interest 17,625: debenture 
stok re To the balance thus left of {170.4 


ment suspense written off, £6,172 ; income | 





is £13,750. 





The amount required for the preference dividend 


14 has to be added 
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7 . . rt | 
£48,826 brought forward, making a total of £219,240. The {| are already advancing, will be much higher when navijoes 
directors have appropriated £115,18€ to reserve, and recommend a | on the Lakes and the St Lawrence is closed. Of t:.0. | 
final dividend of 74 per cent., free of income-tax, making 10 per! it may be said that maize, barley, and ca: — enerally 
cent. for the year, on the ordinary shares, leaving £49,054 to be extremely unsatisfactory from eo } 
carried to the credit of next year’s account. After transferring the | © ee Y point of 
above-mentioned sum of £115,186 out of the profits of the year to are now very attractive for feeding purposes, ai 
reserve, making the total reserve £415,186, the directors have likely that there will be a very much healthier ; 
written off £165,186, being the amount naitherto standing in the | time to come. During the last three or 

'| balance-sheet for goodwill, still leaving at the credit of reserve 
£250,000. 


were 
Py 


ania 
sero) 


ch rn toy foes 


fan, 
i0UT 


been a much better trade for wheat, as merchants }:; 
present prices are on an attractive basis, and that 
a mistake to wait any longer before covering y 
ments. A similar remark applies to flour, in \ 
ANALYSIS OF BALANCE-SHEETS. distinct improvement has been noticeable, alth 
be said that the trade has been fast, but we se 
settled down to a steady consumptive busines 
BALDWINS. mainder of the year interest will be centred largely 
June 30, 1913. in Argentina and Australasia. In the former the 
— AnSETs. is materially smaller than that of last season, and it 
ae en seine Amount. Ine.orDec. | V€TY favourable climatic conditions to produce 
£ £ £ £ crop. In Australia the acreage sown is rather |] 
34.419 of last year, and conditions are now reported to | 
29:992 | able. In view of the great reduction that the 
43,403 | ment has made in its estimates of the crops i: 


57,164 | is highly desirable that a good yield should be 
32,800 . 


wa 


° 


cs 


TC Le 
d a . 


i 
Po 


fe 


Cum. pref.shares 2°0,000 .. oo Land, buildings. 
550,000 .. és plant, &c.... 934,°66 .. 
44% deb. stock.. 500,000 .. ai Stock 406,477 .. 
Creditors 300.647 .. + 16,696 Investments.... 121,653. 
| Deb. int. accrued 11,250 .. ns Debtors 356,464 .. 
| Pref. div. accrned 6,875 .. se Cash and bills.. 139 890 .. ahaa geen : 
| Outstanding war- Sinking fund .. 86,135 .. Re America and Australia. 

BONG ccaccasee 7. we 67 ‘Goodwill, &c. .. Oe ne yl . ’ . dae Z 
Sinking funds .. 86135 .. + 11,357 The following table estimates the home consumption 
Reserve 250,000 .. — 50,000 during the harvest year 1913-14, contrasted with 1912-13 

| Profitand loss .. 90,305 .. 229 and 1910-11 :— 


Total ...e.. 2,095,285 .. — 21,651 Total ...... 2,015,285 .. ii il 


[+] ++4++ 


1913 1914.) 1912-19)3.) 1911-1912. 1910-1911, 


cwts. cwts. cwts cwts, 
Imports— Wheat (4 weeks to Sept.27), 8.131,40C; 9,715,400, 11.282,890; 19,37) 


Ghe Conumercial @imes. Flour a eo 1,108,500, 634030 1,156,300 a 


9,239 9C0, 10,349,403, 12,539,100, 11,210,900 
Add week ending Oct. 4—Wheat...., 1,427,800; 2,2§5.090 1,466,000) 2,080,200 
Flour.... 207,400! 144,800) 65,100) 194,100 


Total imports 5 weeks 10,875,100, 12,749,200 14,268,200. 13,485.200 
THE CORN TRADE. Less exports—Wheat........ 18,600 89,400 73.600, 36.600 
31,600 2240 23,90 10.600 
Mark Lane, Friday Evening. 


i : Net imports ° 900! 12,637,400 14,1€4.700, 13,438,000 
Generally good progress has been made on the land with | Add to this the estimated sales of 


regard to preparations for autumn sowings, though in some ATER WE ones ‘ 28°5,290 F182 700 4646 00) 
| localities affairs were thrown back somewhat by heavy rains. 
{| The course of trade during the period under review pointed to 4 5 
it, fe: » being confined ro Nantae: 8 Average price of Engish wheat pers s a s 4 s a 
+] no new teature, being con net to moderate limits both on spot BS ER AIS oer nal 31 8 32 7 0 1 
|_and also to arrive, and there is room for improvement in demand = percwt...... imal 4 7 & 7? 6} 6 105 | 
f ; rs bushels. | bushels. | bushels. | bushels 
| for bread and also feeding stuffs. Prices, however, held together | « Visible supply” in U.S. centres,bush | 53,259,000) 32.968 000, 56,69%,CO0, 54,303)000 
| tolerably well, as sellers displayed no undue anxiety to press Do do = in cwts..| 28,532,000 17,656,000 30,375,900 18 375,800 


Five weeks’ home supplies ........ «+ 14,908,100 15,462,609, 21,907,400) 17,884,800 | 


| last week. Inferior qualities of English wheat are in fairly COMPARATIVE AVERAGES OF GRAIN. 
cee, supply, and prices tend against sellers; but useful The following is a statement showing the Quantities sold and 
| milling grades are maintained, while less freely offered. | the Average Price of British Corn (Imperial Measure) in the six 
|| Whites, delivered up, range to 35s 6d, and best reds quoted at weeks ended October 4, 1913, and for the corresponding week | 


|| 388 per qr, 504 Ibs. Imported grades ruled barely steady, atten- = each of the years from E922 60 1909 :——_ 


tion being centred mainly on samples of new crop, Manitoba Quaxrities SoLn. ae 

No. 1 being quoted at 35s 6d, No. 2, 35s ex ship, to arrive. ; 14 

Australian, on spot, 38s 9d; Argentine, 36s 6d; Indian, 36s 6d | ———__| —______ Se ork is 

to 36s od, both landed. South Russian, ex granary, 33s up- mA ee | = 29 $ 

wards, according to sample. Flour moved off quietly at bs sels 92,205 3) 1 
. * 7 ae | 

recent level of prices. American first spring patents, 27s 6d --| C465 oo 

mode Canadian ox ; : Satake -- 64,585 29,256 

upwards. Canadian export patents, 26s 6d to 27s 6d; Australian .. €5,029 | 23,858 

| patents, 27s upwards, all ex quay. Iron Duke, ex store, 24s 3d. ; +o} 23908 . oe 

| Country patents range from 25s 6d. ex rail, whites 2s less. In seses}| TORO | 110,033 

|| the wheat cargo market a steady tone prevailed, especially for ae sooo 

een, ' yt : 77286 3 | 110,740 

| white kinds, though demand continues very quiet. Red sorts, €7,960 83,356 

however, displayed occasional weakness, holders being more in- 

clined to meet buyers’ views. Baru, 621% lbs, January-February, 


1] sold at 34s 1%d. Grinding barley: Odessa (new), ex ship, THE IRON AND COAL TRADES. 


198 434d; 198 10%d landed. Persian up to 24s 6d and Indian 


Wheat. | Barley. | | Wheat. Barlay 


| 
i 
1] 
} 
| 
i} 


ii 


AWOL. AOraoo 
OPKHnm UNOATD 
aROwM FPORr ROW 
Or 30 eo 


| to 278, quay terms. Maize: La Plata, 23s ex ship; 23s 6d ' 
landed. Plate oats, 16s 3d to 16s 6d, ex ship ; 16s 6d to 16s od Business in the pig-iron market has been none s 
| landed. Canadian, in latter position, 19s. week, and the trade, as a whole, has been in a rather 4 
condition. Buyers are reluctant to enter into any ens 
Messrs H. N. Bathgate and Co., of Bristol, write in their until they see how prices are going to move. Cont 
| latest weekly report as follows :—The week has been very nearly IacHENG, ond thts sugeter: wath area oe ‘tam tal are} 
| featureless so far as wheat is concerned, although the pr ice is on = vane _ ee ere eae tio | 
| actually a trifle lower. The reduction has been brought about — Gintnishing. " Feiiay's Crasgew, pemee a8 * nontt | 
| by the pressure to sell Canadian wheat before the close of Cleveland, 52s od seven days, 52s 10%%d-525 gd e month | 
navigation, as many farmers in that country are compelled to buyers, sas 6d cash, 52s gd one month, 53s 14 a | 
part with their grain immediately, even though they do not aullers, 52 74: cach, 900 sud one:speeih, 'S> cas 
get the full international value. In the first place, ‘many of Market flat, small business. Turnover about 
them are compelled to realise some ready cash in order to pay rag Stores: to-day sin’ Glaigaw : Scot, } 
the interest for the mortgage on their farms and Icans for agri- SeeentO” (ee ee ee ee 
cultural implements and stock. Another point is that the w heat 
oe — — ee een the close of navigation on 
November 1sth. In order to do this wi certainty, ji st | is as ows :—Pig-i : r beams ae 
leave Western points before the middle se aseeeae, pores whee: ae ck eile oa oun Ne 3 
‘ : , ss , and lower prices have prevailed. NO. 3 

i] there are now only a few days left in which the grain can be] G.M.B. is now 53s 6d. The position of hematite '5 ' 

| exported, except at greatly increased cost, for freights, which factory. Although the sellers’ price for mixed numbers 


Our Middlesbro’ correspondent’s report, dated October 
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Coast is maintained at 66s, there is no business passing at this | which are fixing up | ' adic 8 
al] gute, which 1S considered by buyers as too high Manufac sections, max tt ae - ie " ¥ oe = ve 
been gred Iron and Steel: There is no change in prices. Steel |, ukers on dee coe : ee: a a 
ri ip plates, £7 583 steel ship angles, £6 17s 6d; iron ship| 7s 6d a ton, n a, 7 : ee 7 a 
ojates, £7: iron ship angles, £8 58; Iron bars, £8 cs. all less | . ton It has t ae ae : ; oo Wi, Sees , . ¢ ’ 
e , per cent. ; steel rails, £6 10s net. Iron Ore: Business is current industrial positios a alae 2 a al rn 
a most at @ standstill, buyers holding off. Best Bilbao Rubio | ing producing tik . digs 0% a . _ ea . 
li n ore (50 per cent. iron), 19s 6d; Gellivare and L/K Swedish to well.filled : = I | i . i g depa 
«on ore (60 per cent. iron), A grade hematite, 26s; C grade, | for some time ‘ene pees ee = cee 
; eveland, 228; F & G, basic, 22s, c.i.f. North-East Coast | hiefly to a s ae ty of s : B . ve da gee) ; z a 
gorts | accumulation | 
er x Sheffield correspondent writes, on October oth. as fol- | a. 
xs:—Hematite and the common iron markets are still show _— See eee 
g ' og no signs of weakness. On the contrary, the tendency is | the collieries being actively em] é Phe egular w g 
! for prices to harden. Buying is becoming more active, and in o i en oem : 
{ | ,ddition to instances of good business being actually trans- | ee wee eee eer Ss § trate . 
ted, some very promising inquiries are being made The | er a eee ‘ oe et : wp ica ro a 
fj South Yorks. Bar Iron Association met on Monday. and pl neeeoapnas _ _ ihe 33 re ul, Best (Newcasth 
| decided to make no change in the basis price of £8 10s. Busi- ee ee —— a gee cee rey eee este nets od Soy 
ness is by no means brisk, but the specifications coming for ee Ce a as ee fact, Gest (Carden), 2 es 
; j xard indicate a much improved prospect. Railway wagon- querVearen best (Lancashire), 128; stean al, best (Glasg 
‘heat i eens ilitabs . ; a : a 148 6d; best house (Forest of Dean), 17s 6d 
_ : uilding is very dead just now, but a revival is anticipated 
g talons many weeks are past. Ordinary industrial steel de- —_— 
— partments have rather dull spots, though tools, files, saws, 
191) || implements, motor-car fittings, and aeroplane cranks are very THE WOOL TRADE. 
There are some important inquiries for railway steel 
.. ming to hand from the Far-East, the colonies and South 0 re I } 
9000 {merica, whilst tenders have been sent in to the Russian State ae American correspondent telegraphs :—In the 5 
| aang for about £60,000 worth of railway material. For ee ane hee ne ee een ee 
j the Central Argentine Railway contracts for steel and castings ——- 
4,109 || for delivery over about two years are in hand, and in connec- Our Leeds correspondent writes :—The passing of the n 
— | with tramway extensions in Buenos Ayres Sheffield is (meri an tariff has formed the lief topic of conversation 
a | being allotted work covering two or three years. Some good West Riding manufacturing circles during the past week, and 
0.600 tders for mangasese steel are being booked from Germany, although it has had no immediate effect upon order books, and 
8.000 || and the British Government have placed several contracts here has caused little stir, it has raised hopes of renewed prosperi 
ma ‘ t shell The latter, as well as Admiralty castings, are being in trade with the United States. Under the previous Wil» 
vadly delayed by the strike of moulders, though there are good tariff, which lasted from 1595 to the idle of 1907, Le 
+ 800 ‘hopes now of a settlement being arranged within a few days, | Dews>ury: Huddersfield, and Bradford did a big business wit 
| men at Hadfield’s, Limited, probably returning to work America, and although United States manufacturers are more 
1 = Monday. The steel smelters at Messrs Thomas Firth and | ©o™Petent to-day after 15 years’ experience in turning out we 
104 | so seem - nearer a settlement of their strike. When these | !€™S and waesteds, ee sally Qelteves that 66 Super 
00 meg troubles have been setled there is quite a volume of new | 2¥S!M€Ss will shortly be done with American importers. D 
) | ork to come on, the trade outlook here being distinctly better. ing the past three months active preparations have been made 
Une branch in which this is very plain is cutlery. The Board and a bold bid is going to be made for a share of the textile 
of Trade returns for September reveal a Gecnsenn in cutlery, trade of the United States. Just at the moment spinners and | 
ind plated goods, tools, implements, and iron and steel exports manufacturers in this district need a stimulant, and nothing 
a aa. me it 1s most probable that the complexion of things — eee P oder 2 = ” an oe a — “a Laas 
‘| be changed in the next returns. Coal and coke keep at goods. The very mild fine autumn has to a very large ext ty 
eo0ut previ levels, with a firm tone. prevented an active fall trade, and much grumbling 1s [! 


being heard from both merchants and wholesale clothiers, be 
cause stocks are not moving out of hand. Somewhat larger pre 


Our Glasgow 


: os arations $1 have been made by firms producin 
gow correspondent (writing on Thursday) says :— parations than usual have beer made by firms producing ove 







: a the pig-iron warrant market this week has been | °O?t!™85 '" the « ming winter, and big stocks are still the 
: so Only a few thousand tons have changed hands hands of wholesalers. rhe} ots eagerly longing for i, omra 
) — sessions, and, as for some time back, these have | *"*P> and the = a = Ge es ee ee | 
. i . ee ot the account settlement character. Sellers what retarding development The export trade is by no meané 
1 hota ~ most in evidence, and, while not pressing their bad, but not nearly so good as it was, and there is a marked 
em on goes! have been obliged to make sacrifices, or at least falling off in the pant of worsted fabrics. Somehow neither 
3 | tee pr fits materially as remained. As an instance on wholesale a ae clothiers can be indu ed = push — 
I alm . . sow Dquidation of 4,500 tons, a trifling quantity soni ~ ~— “r Pe gpg es beng » aia 
from od tips circumstances, prices of Cleveland gave way | ?>% esoat = eae _ ru " ra _ 6 ew 7 nea 
fare ’ aton. Yesterday a recovery of a copper or two woollens and worsteds, wh would soon lead to more 
wunnt point mut the rally was wholly lost to-day, when the ness both in mills and warehouses 
| The ea 5 cash, registered for many a day, was posted. ——- 
is } a were :—Cash, 52s 11%d buyers; one month, 
d| || 3¢; and three months, 33s -d; and these values represent MELBOURNE WOOL SALES 
{| drop of ‘ ae mek 4 P : algeti have recei' he following cable } 
ts | ie. 1s 3d a ton on the week. This in face of a Messrs Dalgety and ‘ _ eived the ! ae ree 
is {\ eee ‘ecline in public stocks, which now stand at 169,300 from their Melbourne branch :— — 
ie rules a the state, bordering on demoralisation, which | Sales opeaet, attendance = buyers Ve 3 : ee : 
{| tors, and i, Sion Bs in sight, which weighs most with opera- | 445 raiasian a S van Ps rts ; f aa y ss = 
i. nces movements, The adverse course of affairs, | tember 30th were :—Australia, 205,000 Dales, show ing in ir 
] ote? Wantamts is having a detrimental effect on pro- | “T45¢ of 89,000 bales; New Zealand, 33,000 bales, showing an }) 
H well ae «vitimate connections. Consumers of finished, as | crease of 3,000 bales; total, 2 8,000 bales ; total increase, || 
Hl teins : mn materials are generally holding their hands— | 92,000 bales. Phe new chip is well grown, ~ ae heavier 
| { all, if “7 ae prompt necessities, and not purchasing at | '™ the grease, the quality fair and the one a und. We est | 
i et on can be conveniently postponed, and as a | mate that the Australian and New Zealand clip will show an fi 
| i] le Me ikers in all grades are shading their terms in | increase of 160.000 bales for the year ending June 30th, as com | 
5 | In aa a en trade, with slight success it is admitted. Steel- yared with last year. 
| | their oo a benefited in any appreciable measure from | ef ; 
lon. the os Cuctions 5 at least in their home relations. But, _ Our Bradford correspondent, writing on Thursday, says 
| | colonia} oo and, a healthy business 15 passing with all The firm close of the London sales and the unanimous testimony }} 
Ji ite ian, Canadian. and South American markets, ' of the brokers’ reports that with the exception of short carding }} 
-_ ' . 

















slipes values are fully up to, and in some cases in advance of 
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The following is a list of the London Cc. 
























































lal W 0} Sal 
O01 Sale 
July, has led to a slig tht improveme: it here. both in business and | which commenced on September 23rd, moe the ffs! ues | 
in prices Manufacturers in the home trade who had been | year :— his 
holding back their yarn orders as long as there seemed the re- | Sale 7-Number o! i Bales sold, i Me 
. ase. < : being forced to place them, and | Date. Sale Pmpt. ToHome To Forej i} } 
motest prospect of ease, are now being forced to pli cee Sept. Selling Brokers, No. Sept. Buyers. Buyers | Octo 
. _ r aken uring 1e < , avs ° . } = . j 
a good deal of business has been taken during the last few days, | 93" “Basson, Ronald, and Co...1 .. 7 eee 1,600 .... 1,100 at 
both in Botanies and in the finer crossbred yarns. There can BEOMOPOMEOUEE sccscessd os ce cise as ee Oe | | 
be no doubt that for many purposes, especially for the manu- tee wenn a tee wees — vere 50D... oH} i) 
o . 4 oe . . . eo { ¢ | 
facture of coatings, these latter are being substituted for John Hoare and Co. aLeamey, toe 639 ee 1,750 i} 1 
: ** ) eece 4 ‘ 2 45 } 
Botanies to an increasing extent. What it amounts to Is that 24.. Jacomb, Son,and Co. ....1 .. 8 wooo 2199... Sian ams t 
anwferturers af 1 ouring to meet the objection of their Du Croz, Dorat and Co.....1 .. .. 2... 4,500.... 310 °° am i 
manufacturers are endeavourir J : 9,400 .... 7,600 
lowering the quality of their | 25-- Buxton, Ronald, GUO cdl ue O Gece 4,100 .... 3,300 7 
customers to higher prices by lowering the quality 0 Windelerand Co. .....-..1 1. .. . i .... io” Gee 
goods. Such is now the tyranny in certain branches of the trade | 96, witlans and Overbury .-..1 <. 10 112. 21500 12.2 1509 7777 S22 | | 
hat : m as the “‘ fixed’’ prices that this is practically John Hoare and Co. ......2 .. 2. os. 2028 .... 4°43 "s 1] 
of what is known as the 1x€ t ; a 1 gan 
T material improvement in the | 27.. H.Schwartzeand Co. ....1 .. 1) .... 1539 .... 2'9)] 4'acy it 
the only way out. There is no material improvemen i ocnaaaitadh : 2511 .. 45 
demand for yarns for export, but sales of crossbred wool have | 99. , P. Hughes and Sons ..2 3. 13 2... 3.30000". g00 7 $00 |] {| Slane 
been made for Continental destinations, chiefly, it believed, | ©. Balme and Co...........2 .. .. .. 21600 .... 3400 mi 7 
; or ae peers nquiry for most classes of tops, | X.. H. Irwell and Co...........1 .. 14 .... 2,270 .... 1'759 ry } 1.] 
for Germany There is a better inquiry tor most Classes « Ps; , i - 020 1} well 
: . . . : te ‘ even vet Buxton, Ronald,and Co. ..3 .. .. .... 4,3 3,200 g1t0 |i ; 
and the turnover is growing, although users are not even ye Oct. ' ‘1¢0 Yar 
operating with any freedom Sixty-fours, which have for 7 Rips IIE ShencuseD Sa. sk. Seca. -0d5 ee a . tt i past 
ong time <s k at 2s cd. are selling now in small quantities at Jacomb, Son,and Co. ....2 .. 15 .... 3,150 .... 2.900 voce GOR 1 
long time fuck at 2 5 a a4 alias more than last | 2-- Jom Hoareand@ Oo. ......3 .. 1%... .. .... . , ke 
2s sid. Fine crossbreds command a ta ae vada Du Cros, Doxat,andGo..2 °- i ta k 
week, and are very firmly held for the advance. For the bes Willans and Overbury ....2 .. .. .... 2,000.... 1,89 .... yay ’ 
: : ‘hie now nake 7d. but holders are wanting 3.. ©. Balmeand Oo. ..c000003 oc 17 2.6 43100.. 1,700 38 1€S 
40's it is possible now to make 1/3d, b g . 
Bei ear = ~ wins H. P. Hughes and Sons....3 .. .. .... 3,000.. 2,100 5,10 i 
160d, and ‘cannot get it. H. Schwartze and Co. ....2 .. .. ..+. 1,379.. 2,352 woe 3,731 : 
ona 4.. Windelerand Co. ........2 .. 18 - 2,000 .... 1,729 .... 3.72 . 
Buxton, Ronald, and Co. ..4 .. .. .... 4,000.... 3,200.... 7200 
COLONIAL WOOL. 6.. John Hoare and Co. se a. eee rr ah 
H. Irwell and Co........ sue de ve 630 . 660 . 1,290 
(FROM A CORRESPONDENT H. P. Hughes and Sons.... .. .. eooe 900.... 900. 1,800 ; 
' Jacomb, Son, and Co.......3 .. 20 .... 1,800.... 1,650. 3.459 uM 
Further beneficial rains have fallen in West Australia, which John Hoare and Co. ae cy ie eae a ail 
fF urthe bpenen : . 7.. Th a eek ; a 
; ' Si . toralis .. Thomas and Coo , > 
ol snsure an abundance of grass for the pastoralist. At ee ee —_— : . waiites (ee + 
should ensure an abu moe ee ca ee H.SchwartzeandCo. ....  .. ‘ 131... 1,200... Ln |] h 
the recent series of London sales which finished last Weanes- Willans and Overbury ....  .. cace =“ 250 ..... 700 | rt 
day, the trade saw the first of the coming new clip, and Windeler and Co....... os co ce ccee | 140.. 725 .... 1,465 | t 
although the half-dozen brands all came trom the northern Du Croz, Doxat, and Co, .. a ty 1;450 .... 1,300 2,750 | 
i t W Austral till ther evidence of the bulk | 8+- Jacomb, Son,and Co. ....4 .. 23 ....  @ 
Let hag? nies ePineage- sa erreg Moe- pollens ep John Hoare and Co. ......5 ee ee ee RS.9¢ 
of the clip being fairly well grown and in average condition. C.Balmeand Co. ..02....5 3. vee 1,200.2... 1,000.0... 2,300 |] 
| Somehow the merino can stand a few months of drought better ~ P. eens peat es us! TP Sane oe acc Oe - 
; . ae alanis mi st Australian 10mas and Cook ...... ol ‘ ee eee eee cs 
than any other breed of sheep, and the com We t Au t alia Susten, Rend, endGs. 6 2. 7: oc: ie in” Se | er 
clip is expected to be equal in quality, length of staple, and th 
condition to that of last year. The highest price made this ~ 2 
series for West Australian wools was 11}d, the bulk of the 1 last 
Northern-grown clip selling around rid. Considering that the | ; }\ \ 
bulk of these wools give only 44 per cent. clean yield for the HIDE, LEATHER, AND ALLIED TRADES. te 
top lot, the price realised must be regarded as good. aa sii des | arris 
jj Swan River wools, as West Australhan produce is frequently \| The 
called, great favourites with Bradford topmakers, although (BY OUR OWN CORRESPONDENT.) | | Dist 
frequently these wools are anything but attractive in appear- There was again a slight weakness in the Bermondsey hide| 1p 
ance. In many cases they are as red as bricks, but turn a good | ja ket on Thursday, declines of an eighth per Ib being noted | NO! 
colour when scoured, and give a trifle better yield than one on some classes. This was again due to the abstention || Oct 
would expect. Another important feature is that the wools are | one or two buyers, and no permanent reduction is looked for. || n 
seldom troubled with the burr, from which the sheep runs of The labour trouble at Warrington has been settled, and tanners || — 
, 1 421 x - 1 rie ] ae . e ° ° ~ . ’ » lar 
West Australia are fortunately free Next series should ce | in this district will now again begin to work in their ust al | fa 
some big weights available from that part of the Common- quantity of hides. th 
wealth, and a good demand at about to-day’s prices is pretty In foreign hides there is an improved demand on Continental 
wok aemnred. American buyers have never been able to pur-| oon and prices of South American hides are flowing u ger 
chase West Australian wools solely, on account of the heavy again in view of the increased requirements of tanners f : 
shrinkag but now that w fre the t better « lips grown on midttery work. 
the south-west corner of the State should find active support, The chief interest of the British leather trade has beet 
because for certain purposes these wools cannot be surpassed. centred this week at the Shoe and Leather Fair at the Agr 
_ The most important cable from Australia this week is that tural Hall. Islington. Tanners and shoe manufa turers hat 
furnished by Messrs Dalgety and Co., Limited, London, stating | sitended from all parts of Great Britain, and many ! 
t - € rt 1 Aus - end of Se nber | * : + ann ecotee o 
that the exp t $ from Australia up to the end of Septer ibe America and Europe. It is difficult to gauge correct! 1 
Were 265,000 bales, showing an increase of 89,000 bales; New amount of business done at time of writing, but as ~ 
. : 1 how it mn increas ( > x yales. or ; ia 7 
Zealand, 33,000 bales, an This rease Of 3s 0 yee  *\T can gather sellers of leather have been indifferent, nd ha 1} 7 
t I ot 2 OO Ss lls <¢ fir S Dé Sc as i . . 4 mice of i | 
pe in a : os ) oa | mn ms W on alc mee not been pushing business in view of the high ori I ; 
reek, namely at » Australian season ‘ arly one, eae i 
week, n me ‘Ys that the Australian seasot an early one, ana and Limited stocks of leather. r | wt 
in a month’s time consuming centres will be well supplied On the other hand, buyers content themselves with hand+ ll ba 
. é i rim 7001s from 2 (ommo >» ssrs he marti | ‘ 
with new ctp ue Tino Wools from the Commonwealth. Me - mouth supplies, hoping against hope for a fall in U - I} Afr 
Dalgety and Co. also make the turthe r announ ement ihat they All business done. however, has been at firm to a Mg 1} 5,00 
estimate the Australian and New Zealand clip will this year rates, and in many cases holders of leather have refused & |! the 
show an increase of 160,000 bales compared with last, which is book ahead until old contracts have been completely run e Hl car 
more than was expected by the most sanguine. If trade does Even split leathers, which were a drug on the market a ye tl we 
not improve both in the West Ridi1 ind on the Continent this or two ago, are selling at high figures, with buyers eaget Ihe 
increase will not be absorbed without a decline in prices; in oe a a 
ao hd cal steady taczessed toate th the 1 supplies. : : ‘tailers have not 
}} aact, Dut I ie pr } if & Marke increas Trade 1m tne The shoe trade is a shade quieter, as retaile1 a he , 
Li ates ilues would tainly fall to level more i till good, how- 
United St ith : snes would certainly v : Ridin more 1 | late sent in big orders. The export section is still a 
armonv with the views of users i M s iding reign visit 
|} harmon Wed . cS re ; — ‘ - . | a ees 1 , | ever, and good orders have been left behind by : ogy 
ast edanes Vv saw > inis! it le Tiith series of coioni: a ‘ now thi ; 
| _ e _ ree ae | ci eee ; = L to the Shoe and Leather Fair. It is also hope Fantwe 
n | has sole tte! n the majority ) dd. . «3 ’ ; ai siness im 
cao . ew = l cen a = ake ae di American tariff is settled, quite a fair busin 
i| The demand has been really good, prices being made dis- | 1:1) be built up with the United States. | 
tinctly above a parity for the combed article in Bradford: i era 
fact, the two centres are completely out of joint, and it is _ _i 5 
strange to find wool selling so well and tops below the Lond Messrs Max Francke and Co., of Havre, report as P: os 101 \ 
s . 2 i . san rices f i | 
level Buyers have to some extent been anticipating the future, The demand for hides has been rather quiet here ae I! are 
sport of the 23%d || are 
nd the largest operators in crossbreds have been those with an | mained unchanged and firm. Sales since our report Saladeros li Pes 
i} important American connection. Under the new tariff West ultimo, about 18,<00 hides, of which 800 Montev! deo ‘tight Ri i 
1] Riding t pmakers, spinners, and manufacturers are certain to | Ferres oxen at 120f ; 300 ditto ditto cows at 1236; 393 ¢« 300 | 
do an increased business, though possibly it will not come all | de Janeiro oxen, at 92f; 3,500 heavy ditto ditto, M ‘clos at |} 
at once London has demonstrated e more the sound stand- | ditto cows. at Sof ; 1,784 salted Para Mataderots * = private | 
\} ing of the raw material, and all the cables iving from Aus- | 100%f; 358 rejected Para, at 89f; 1,400 dry oe Huanchaco; | 
|| tralian selling centres say the same. It now remains to be | price ; 373 dry salted Pacasmayo, at 130f; 303 ait Huasco, 103 
seen if Bradford will respond, though until more new busi- | 105 salted Chincha, 220 Coquimbo, 288 ditto one rivate || 
|} ness 1s placed with spinners and manufacturers prices for tops | Talcahuano, 439 Arica and 157 Antofagasta < “ary (mane and | 
i} and yarns can hardly advance France seems at present to | prices: 193 Valparaiso calves, at Sof; 286 d tT private |} 
hold the best end of the stick, and Yorkshire users are dis Jeremie, at 147% f: 346 dry Sanchez and abe \rexico City: | 
posed let Continental buyers have their fill, feeling confident | prices; 174 salted Guadeloupe, at 86f; 1,000 saltes t r78f; 163! 
: . ° ‘ ° ve i ” i 
that wool cannot advance in face of distinctly quieter manu- |to arrive at private price; 1, 382 dry ane va Bg a private | 
facturing conditions, many in the West Riding being of the | ditto ditto. at 140f ; 2,125 dry Tourani and Saig 
opinion that wool will be cheaper before Christmas. ices 
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JUTE AND FLAX TRADES. 





Pirie and Co., of Dundee, in their repor 
write as follows :—The tone in both 

snches of our trade is quiet but firm. 
again touching £33 10s for first marks, October- 


t dated 
the jute 


market is once more firm at £34. Local con 
been operating quietly in Daisee, first and mango 
ess done does not come to a large total. The 
lidays have now scmnieads and in conse- 
will be more or less restricted. Very little 
1 is obtainable in warehouse. q 
rket thas ruled very firm, and spinners 
taking more interest in new crop flax, both | 


iter-retted, but 


transactions for the week have 
<tensive. Tows have advanced in price, and the 


crop oft 


ler 
AiCisS 


demand higher rates. 
varns have not been freely dealt in during t} 


itl GQUTIN the 


Spinners, however, are we i foresold. and hold 
Tow and flax yarns are in good request, and 


ly engaged. 


ght hessians have continued in considerable 


Tre 

descriptions of jute goods are only finding a 
The fact that the United States Tariff Bill has 
ed the President’s signature will give relief to 


d jute goods alike 


th well employed. 


Linen and canvas 


I. Soutar and Co., of Dundee, in their month] 

October 9, 1913, write :—Notwithstanding that 

h ago a record rupee price at that time of Rs.8o 
the of the Government forecast on 2oth ult 

only I dly rose, 

hed £37, c.i.f., per ton, and the rupee price 

The world’s estimated consumption of jute t 

, showing a shortage (after allowin 


issue 


8,751,000, prices rapidly 


F 100.000 bale 


tricts) of 1,154,000 bales, with stocks carried 
reduced to a minimum. Since the excitement 
ist the market has been irregular, and on the 


Durga Puja holidays, which began on Monday 


| to £35, September shipment, and £33 105, 
Spot.—There has been an active demand, and ¢ earl 
¢ unsold has found a ready outlet. Quality of the 
f t ew season so far has been good, 


< 





raders are 


luced 35 points. 


§ quiet. 


though short. 
strong and clean, and well cut at ends 
vals of loose are now coming in more 
kets are easier. Quality, however, is not 
iccording to cable advices. Rupee price, 

h shows a fall of Rs.6 from the highest S 
and 





erally is 


freely, and 
well 
Rs.82, 
eptember 
Yarns.—Hessians are still in good demand, 
being place for U.S.A. 


now that the new 
mits Burlaps free. Price of 40 inch 10} ounce has 
ing the month from 3 21-48d (3.44) to 3 33-48d 
oot 


Labour troubles, which almost resulted in a 
it, have affected the yarn market, and 8 lb cops 
per spindle. At close they are quoted 2s 1:4d 





THE COTTON TRADE. 


LIVERPOOL, October ro 


rket has been fairly active, 


but quotati 
aeciine. 


Estimated spot sales, 


show 


52,000 bales, of 


3 ules are American, 1,900 bales Egyptian, 7,250 
xc., 270 bales West Indian, &c., 8,250 bales 
bales East Indian. go bales sundries. Of these 
‘re for export and speculation and 47,000 bales for 


rts, 79,162 bales, 


including <8,sos bales 
es Egyptian, 


2,.8so0 bales Peruvian, &c 


Ameri 


-» 112 bales 


\c., 363 bales African, 1,534 bales East Indian. 
lantity forwarded to the trade is 74,334 bales, of 
bales are American. The actual quantity ex 
ts bales, of which 1,040 bales are Ameri an. The 
3-949 bales, of which 242,160 bales are America : 
{ only a small business has been done at 
tes. In American a fair business has been 
quotation of fully middling is reduced 36 
that of good middling 37 points; all other 
nts. Middling quoted 7.52. In Brazilian a 
ess has been done. Quotations are 33 points 


gyptian the market has been quiet, and quotations 
$9 points. Fully good fair brown quoted 100. In 
eter tone prevails. Quotations of rough sorts are 
sed 25 points, and those of smooth are reduced 
Mitafifi a moderate business has been done at firm 
rican a large business has been done, but quota 
East Indian has been neglected, 
ns of Broach and Tinnivelly are reduced 
ns 4d per Ib. Futures are 245 to 364 points 
October, 7.19; October-November, 7.07}; 
ember, 6.99; Dendetae- January, 6.98}; January- 
99; February-March, 6.99; March-April, 6.99; 
; May-June, 6.99; June-July, 6.96; July-August, 
TSeptenber, 6.78; September, 6.774; September- 


; October- November, 6.434. Egyptian futures are 
wer. 


+) 


" 


THE ECONOMIST. 


LIVERPOOL OFFICIAL QUOTATIONS : 











Jctober 3, 1915. 











lgie «6 Same Period Same Period i 
®* is & 1912. igli i} 
Descriptions. ac = 
° olg - « 5: 6 ‘ wi¢ il 
B38 38k 3838 F 82s | 
OZ1'0 2 mw m@ AOA KR BORG || 
American. @idjij@didaddaid d od i 14d i ii 
Sea Island........perlb.| .. |nmiinml 149 153 1823 ..|.. 16 .. 16 |} 
Plovida ditto......ccce--| oe | MOR... Ug .. | UZ 12 ee | IS | 
OraGOLMMidGMMFP GOLMGM GOLMG™M 
American .....c00s000. G65 699 765 787 SCl 823 560 612 658 519 S45 S75 || 
t 
Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr Gd. jj 
| Pernambuco, &c........., .. 715 793 840 591 661 5 24 594 | 
Paralbe ....cccccccccces, oe | TIS T93 84 591 661 §24 594 i 
Maceid ......cccccocess| oo | 108 788 835 591 661 524 594 i 
| Mossoro, &c............+, «» 708 788 835 -» 59 661 524 S34 i} 
CE sencscsncccssccess 708 7°88 835 - 591 661 524 5H 1} 
Maranham ..... cocccce! co | 108, 168 SSE . 591 G61 5°24 534 } 
Egyptian, 7 
BEOWR . ccccccccccccsccce! co | oe | 9701015 1090 1135 8-4 102 « Ste ily ii 
Si essheenientannes a 9-40 9-70 1010 1020 85 of 5 || 
est Indian—Sealsiand .. eo 14 «155 165 459 . 
Peruvian— Rough ......| .. - 8659001055 . -- 100 oe i 
Ditto Mod Rough secs ee 685 785 825 .. . 675 8-40 3 } 
Ditto Smooth ........ 763 838 855 865 878 628 708 7°48 1 621 i 
Ditto Sea Island...... -- | 82 9b 10h 1OZ .. % Il 10g iz || 
African, East, &c, ...... 660 7°20 760 $20 845 920 600 640 7°25 585 665 || 
East Indian. GFr rer Gd. F G Fne Sin rer Gd, Fne ror Gd. 
Surat—Mac., G'nd Surtee co | ce | Tay TR | oe by 
»» Broach .. | Gf ots 654 7 ‘ f ei] 
Hawginned Dharwar.. 6, 64 e | ee 
Bhownuggar.......... oo | oe : ‘ e i 
M. Gin’d oeanagas 6 6h 62 63 6) 
Oomrawuttee, Be. 1... 6g Sth GF 6 Of .«. > || 
O53...) o- ee : «| on 5x 
M. Gin’a Oomra, No. | 62, Sis SY Gy, Sie .. 54 | 
No.2 .. | -. | Gth 64 Ory .«. i 
M.Ginned Khandeish |. 6h Ss 6 Ore 1 
M.Ginned Comptah.. €{ «.. Gi .. - . ' 
Bagalkote ............ oc | oo | OMe .. | oe - | 
i icttastnnus Sas Sh ROSS +] 
M, Ginned Scinde.. heed ae o | Sh & G&. oe | s i 
a a ee ee ee ee 444 4 i 
Machine Ginned Bengal .. 52 54 6 6&8 «.. Ste 5 -- 44 fn 
Madras—Tinnivelly .... 64% 618 TH .. | «- G 6& 3 «(F 1] 
Western ...... 6% 6a eles) se Sg -- | 
Commilla ....... esecees NOZ GE Nol Gyy oe | oe SR «eee Ode ee i} 
Coconada, Red ........ Fr. 54 .. os i] 
Smyrna, Greek, &ec . ‘ 
[The imports for the week ended O al 
bales, and the quantity of American n re at a i} 
] ’ 
Great Britain (including cable advices to date 
against 313,000 bales at the corresponding period la | 
Imports Exports, Consumption, &c. 1] 
October 3 } 
* am Ine. or || 
1913. 1912. De I] 
Bales. Bales. Bal i 
Imports Week ending Oct. 3 40,479 ee ae 
a From Sept. ]........ 197,323 220,390 — 2361 
Exports Week ending Oct. 3 2,725 cece si i 
From Sept. 1........ 8,648 17,695 _ INF! |] 
Consumption Week ending Oct. 3 75,810 poss 
From Sept. 1........ 350,854 16,768 + Ae | 
Stock Cotes o6eens cenndanas ‘ 411,0 487,100 - 76,07 
MANCHESTER, ‘ . | 
A slack demand has been experienced in t irket 1 
the p ist week. A rather easier tenden h ] t ' 
1 | 
raw cotton rates, and until the tone teadier t ' 
pr spect of a revival of trade Owing to he la g 
brated in India very few telegra have « e tl g ‘ 
offers being scarce. Miscellaneous sales have I r g i 
China, where makers have not been t difficult t il wit A 
dragging demand has been met with f ! t of tl n 
AS ~< . AS A A A AS .O A ~ f A .¢ 
<3-9) “PIPE PERFECT" : ee PEF: | 
“? y ; 
3 : 
b oe) 
ox3 Se 
(eo ) 
ox’ 
4 22 eke i; 
< <3 *) i 
: <). 
Ce (In Three Strengths). gs 
© 2 || 
. . Az | 
os Mild and Medium Sd. per oz. “> || 
€ - 
8 (18 per }-1b. Tin.) 5 
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White Label - <6)d. per oz. 







































a eS 
wes 


sy stg edit 
oe Naa e a 


Fee 


Be 


RRNA LINEAGE 8 ASE 


se caamrom vee aio ad eee PN 


ee nee e een er en 


‘ ye aa, cue pomeranian a Serene 
Fook pawn a eee eee a 


Se eee SN 
A ee 


Reena A ae 
~ ms 


Fe eee ea! 


4 
eI 
zs 
§ 
H 
; 
























SO 


| Res: 
7 ECONOMIST Octol 
| 134 THE ECONOMIST. ctober 11, 1913 
i ; 1 arc 

itlet More manufacturers are seeking fresh business than | favourable weekly Licht report, which ind 
ll for a ng time back. No particular development can be re- f offers at from 5 to 10 pf decline. On M ——— 
lie ' ' 7 mare ; i] r . . © large 
li corded in home trade circles. The threatened lock-out appears | withdrew, and the fall in prices has sinc ieee 
| te have had very little influence upon the market generally. | covered. Carrying houses, after refusing ¢ tap a 

but a very limited ; iked 


American yarns are rather easier in price, 
‘ness has been done in both twist and weft. Export bundles 
Bolton spinnings have been steady, without fresh 

ot =u : vht 


(I.) Comparative Statement of the Cotton Trade. ot 


Previous Weeks in 19135. 








Price, 
4 Oct. Price,|Price, Price, Price,|Price, | 
9, +Oct. Sept. Sept. Sept. Sept. 

1913. 2. 25. 18. ll. 4. 



































} 
dtincieNicshaanal er | 
sdsdis4is dais d s a | 
|| Raw Cotton—MiddlingAmerican,perib 7°65 789 789 766 751) 740) 
= Good tairbrown Egyptn,per!b 980 1015 100 990 9°85 9°80 | 
Yarns—32's twist ..........+.....perib 0 10% 0 104 0 10% 0 10}4 0 10f, 0 105% | 
se MGR non cteseuce weee-per ib © 10} 0 102 O 1040 102.0 10% 0 10% | 
i — 60's twist (Egyptian) posanee eS O 18 0 18; 0 185 O 18@) 0 18 | O 17% 
| 33-in. Printers,116 yds, 16 by 16, 52’s an 
| eit eptnd senen ihicnec~ene® £220 4 €m 42reoeonm 9 | 
| 32-in. shirtings, 76 yds, 19 by 19, 32's and 
ae cesses 16 2:16 3/16 3 316 1 {15 21 [15 10 
38-in. ditto, 38 yds, 18 by 16,10 ibs...... 9 8899 99 9 8)9 719 64] 
| 39-in. ditto, 374 vs. 16 by 15,8} Ibs..... 8 64 8 7 8 7 8 6'8 5/8 44 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
i 4 Oct, 
9, 
|| 1913. 1912. 1911. 1910. 1909. 1908. 














a @is a sdGisdisdied 






























| Raw Cotton—MiddlingAmerican,perib 7°65 626 541 818 744 5°05 

i| — GoodfairbrownEgyptn,perib 9°86 09% 0 930 1144, 0 94 0 7x 
| Yarns—32's twist ...............-perib 0 197 0 9 O09; 01120 92,0 4 
| ow GG WEED 600000000. .--e-per ib! 9 103 0 98 C 440 11 0 9,)0 8} 

i} — 60's twist(Egyptian) ....perlb 0 183 0 16g 0 164 0 bg 0 153) 0 14 
| $2-in, Printers, 116 yds, 16 by 15, 32’s and 

i] eee cecss bdnnednseencs es ‘nascesoase Oe Sit 8T O18 6 Oe S 

|| 32-in. shirtings,76 yds, 19 by 19, 32’s and 

TP vcstacsses cuikksuceonianedacdess Oe RUD CR. £m Fe 31e: 8 
38-in, ditto, 38 yds, 18 by 16,10 Ibs...... 9 89 5,9 610 0;8 8,8 0 
39-in. ditto, 374 yds, 16 by 15, 8g Ibs .... 8 648 3'8 61:9 1\7 9 7 0 


+ Nominai quotations. 








| 
| COFFEE. 
(FROM OUR CORRESPONDENT.) 
HaMBurRG, October 8. 


| 

This market has continued very active, but the strong upward 
movement witnessed last week has not made as much headway 
ij during the current week. It has at various times been inter- 
1 rupted by sharp reactions caused by large realisation 

|| handsome profits. On Friday the set-back culminated with a 
i} | pf on Wednesday’s closing values; the entire fall 
| . c - 

| was recovered on Saturday, and after hesitation on Monday a 
1] 


to secure 


further 2 pf rise was recorded yesterday and fairly maintained 
to-day, so that on balance to-day’s close shows a further im- 
provement of 144 pf. This fresh rise brought prices to the 
| highest point since the middle of May last year. Final quota- 
1] tions this evening are as follows, in pfennigs per % kilo:- 
October, s6'44 (last week, ss); December, 57% (56); March and 
| May, s8! (57); July, 5834 (5714); September, sq (57%). The 
{| monthly statistics published last Thursday made very little im- 
\| pression. Messrs Duuring and Zoon made the world’s visible 
supply 697,000 bags larger than at the beginning of September, 
| and the Havre Coffee Committee made the increase 772,000 bags. 
| ar feature of Messrs Duuring’s statement was the large Sep- 
tember delivery to European consumers of 1,034,000 bags, which 
| are the largest of any month since last January, and compare 
| with $97,000 bags in September last year. Messrs Duuring 
further stated that the course of Santos receipts seemed to point 
to a crop in that State of only 9% to 10 million bags. Con- 
sidering the strong further advices received in Santos cables 
lt s week—estimates of the current crop as low as & million 
b igs and of the next crop of even a smaller vield—daily 
udvancing prices on the Santos market, and claims that the 
; 
| 
| 


weather was too dry to give a favourable October flowering, 


|| the market here has of sin 4 while increased requirements are 4! ticipated es 
| : ¢ ——_ ere me 4 ten shown indications of needing a rest. | American account after March next, in keeping with a reductiot 
il “ol bly eee gene ve — and coffee for shipment—is | in their duty. Austrian production for September amounts 
ToDaDIV 11TiV wel ve , ow rot = ¢ : on ten oar 
owe - age ell i red by now, and probably a not over- | 200 tons, as compared with 8,200 tons at same time last yeal 
|| Strong Dull position has been created. Crop reports by cable | Consumption 45,100 tons, against 40,400 tons. Expor's 
}; cannot well become worse than they have been for the last 3 ne : = oa tons, against 
i| fortnight: the large interi eT ast | 32,800 tons, against 2,300 tons. Stocks, 126,500 tons, “ne 
oa lig ; € large inte rior middlemen appear to pause in 37,900 tons in 1912. Total visible supplies amount to! 153,00 
ont of the 3e y . ® . : 3/¥ a 
= ved ted a — high oo asked. Good average, as quoted | tons, compared with 708,000 tons at same time last year ‘ 
- oa ppers, 18 again about 3s higher on the week. Briefly. British REFINED met with fair support at late rates to » 
the technical position has become less favourable on the lead- 's No ; - No. 2, ditto, 178 % | 
ing markets, and they s : a ae 1- | decline. Tate's No. 1 cubes sold, 18s 3d; No. 2, att bites 
tavitine ‘de - ‘ oe quite generally inclined to await of pieces, mid to good yellow quoted 12s to 128 od; w it 
a ol omemapmaate. Pointers for the Santos receipts during 138 3d to 14s 6d; nibs, 17s 10$d; crushed No. 1, 1S 6d ; fine 
* - a Or about 1,600,000 bags, as compared with 1,063,000 granulated, 17s: standard ditto. 360 4ad Lvle’s granulated No a 
ages ias rear. - 5° —e 75,5 , : a\ ; = <s 6d to 
16s; No. 2, ditto, 15s 6d; white crystals range from 15° o 
eee Ce ss ~ - 
ae TT — 16s 6d; and yellow ditto quoted 14s 3d. are 
SUGAR Foreign Rerinep steadier and a moderate Te 
F spired. W.S.R., prompt, 14s 14d ; November-Decem’* rs F abe, 
(FROM OUR CORRESPONDENT. S. and T., first half, October, 13s 10}d; November-Dee 
: . 3 her, 135 1° 
Hawerec. O 138 99d ; Meyer’s, October, 148; November-December, en. 
| The cor f thi AMBURG, October 8. A.S P., November - December, 13s 10§d; P.G K., - ‘ 
; irse ¢ 8Ic Mma oe ae = ——— . ia . z . ts s 
i weeeand of oh , tats market has fully justified the opinion ex- | 14s ; November - December, 138 10jd; C.Z.R., _, YY 
; Presse ‘ > close « - 7; — . 3 ; a Ot ba ; } 
eee ; the A { this review a week ago. A fair demand | E.A.R., October, 148; November-December, 135 ‘», January” 
; 44 TaWs auring irs » dawe wae ; : - ~ 2 or Oa oa 
eg ; ng the first three days was readily met by grinders, | and S.Z.G., November-December, 13s rod; Groningen, her, 168 
' i ft rT? . ne > ; oY 5 are : v 5 cem DEF, 
i} en Secame pressing sellers under the influence of another ' March, 14s 10?d; and Say’s, prompt and October-Dece” 


ee 











station have since gradually become more 
9.60, and even on this higher basis mills were | ae hae 


i 


sellers. The chief influence responsible for t a 
ment has been the publication of the ff 
report by the Prussian Agricultural Autho; | ae 
nade the general average condition of the beet ' ep 
at the beginning of October as it was at the heoinuin 
September ; expressed in figures, it is given 6 amelie 
i month ago, and 2.3 at the corresponding ti: » aed The 
in view of the many favourable private ania 
during the past month took the market b At 
same time neither Austrian nor especially ] ee 
was entirely satisfactory. Other factor oo 
recent weakness of the American market not 
check, but with American refiners taking . 
Cuban offerings prices were advanced w » af 
demand. There were also, further, not quite ble re 
regarding the Java crop, and with poor reports the } 
crop it was argued that Japan would want a | rare of th 
Java crop than was previously anticipated. 1 turn led ¢ 
the conclusion that East India would most bs eitie 
ciable quantities of Austrian refined sugar nd tea 
peared here on these views as a more ready bu 1 took fair 
lines of both raws for near deliveries and of refined. Ther 
was practically no change in quotations of 1 r sugar 
Thursday and Friday; but on Saturday the t) f fler 
ings caused a hardening tendency, and on Mor nd seat 
day covering and increasing specul itive bu g led to ar 
advance of 12 to 15 pf, August delivery on sing the 
10 mark level. The later Licht reports have become less ros) 
laiming that dry, sunny weather was m needed in the 
Eastern provinces, while some of the light, S were in 
need of more moisture. Even Paris speculative buying ha 
appeared during the last day or two, and to-da se is a 


the best of the week, which shows a net rise of 1s pf for October 
and 12} pf for later months, with bid values as follows 1 
so kilo October, 9.45 (9.30); December, v.< 374); Janu 
ury-March, 9-624 (9.50); May, 9.8s (9.724) ; August. I 


(9.924). The exports from Germany during September amount 


to 56,170 tons, against 16,360 tons last year and 31,730 tons 

1911. The fresh arrivals here during the week ended 4th inst 
amounted to 7,660 tons (monthly from Germany), and the week’s 
shipments were 14,490 tons. This made our stock 6,830 tons 
smaller at 15,990 tons, which compared with 38,o10 tons a year 
ago. The shipments to England were about the same as those 


of the previous week. 





The London Produce Clearing House inform us that contracts 
for 613,000 bags 88 deg. sugar and 1,150 tons granulated sugar 


were registered during the week. 





PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript 


Mincing lane, October 10 


SUGAR.—Business with consumers during the week was 
moderate extent, and though prices of British refined were in some 
instances reduced 3d per cwt the undertone of the market proved 
very steady. Of foreign white goods, ordinary types of granulated 
received increased support in consequence of the Hansa refiners 
having been on fire. Apart from this, no new feature crept into 
the situation, and a bountiful production is promised for the 
coming campaign. The market should not be adversely affected 
by this, however, as consumption, at the attractive price-leve! 
which has ruled for a considerable time, has been stimuiatec 
while a compensating factor is to be found in reduced competitios 
from cane descriptions. Taking the Java output as an example, 
this important crop bids fair to find a market on Eastern accoul. 
at more remunerative values than can be obtained in the Unites 
Kingdom, 


an 
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Lebaudy’s fine granulated, October-December, | 
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fo.b. terms 7 F . - > q , Seuss, 34° 
as 6d; and small castor ditto, 148 6d, f.o.b., Paris German | 40s. 3,052 packages muscatels were off nl + 
ranulated firmer, with a moderate inquiry. Ready first marks | demand. Common to mediun lise 
gTauuse* af ¢ . e » ~ c - } i. Ww ; a ee : , 
old, 128 3d to 123 39d ; first half, October, 11s 113d to 128 14d; | 68s to 83 i fi 86s to ors. |} S = ofecel y 
i October, 118 8}d to 11s 103d ; November-December, r1s ( id to! retired L et. New i aged 
aii tol ' = ‘ pire : s ts ' = aa 
-s 84d : January-March, 11s gd to 11s 9fd ; May-August, 11s 113d | 30s; medium to fine, 34s t 
: sof 1.O b., Hamburg. at 408 tO 50s pulle ° 

BEETROOT market steadier with moderate dealings October | a ite a r ut 

Re4F . . > > . : ~ 

s 32d, 93 53d, 9s 5d and 9s 64d ; December, 9s 4d to gs : id, Id, 245 to 6d; Ar s ¢ Pat ‘ 

s5da d:; January-March, 9s 64d, 9s 73d, 9s 74d, gs 74d:|G Se to 3 \ 9 
io © “a [ - j 7 ; , 
Mav. os 83d, 9 o3d, 9s 93d, 98 11d; August, 9s rod, gs r17d, | Valencia raisins, half kes, 25s t 
may, J t a : tid - . } ae } _ , ; : 
3 1140, 108 13d; October-December (1914), gs tod to gs todd, and} RICE.—Shippers asked stead 
: _ Hamburg. 7 


Caxe-GROWN meets with quiet support. In auction 1,582 ba 


‘uatemala syrups were Offered and partly sold: good to fine! , TAPIOCA. M sae : ‘ : : 
brownish, 135 6d to 148; good yellow, r4s. a ea ae oe singapore Nase, ' 

Imports and deliveries of raw sugar into London since January rst | Singay gape sid N b : 
| to October 4th, with stock at latter date :— Penane ditt 

1910. 1911. 1912. 1913. | ditto, rrs od, 

| Tons. Tons. Tons. Tons. | SAGO.—At; 

Imported ...+s+++e 170,480 .. 182,560 .. 187,460 .. 241.530! boucht in. vo t Sa c 
Delivered......---- 168,160 .. 185,290 .. 198,110 .. 223,210 | November-Dec« é ed § 


eR, . cases coccce SHED cc WOO os BIW .. 4900 
Stock U.K. ....+++- 91,640 .. 40,590 .. 51,080 .. 88,320 
Cane, jaggery,per cwt ae. eo Ee oc 8/9 .. 8/0 
Java afi a ¢acdeees 11/0 ee 18/6 ** 11,;9 ** 1) 0 
Beet, 88 % f.0.b. .. 9/6 .. nominal .. 9/9 


- ARROWROOT quiet, and 2 ; Natal offered were 1 


BLACK 


mT PEPPER quiet, at about late rat Sit 
ee 9/74 Dec sn Sennen O 


wer l t soid { i LAmy] 
RUM.—There was only a moderate trade effected during the llers, 437d: January-Ma 

week, Dut s ruled steady, Luctior 15 bags Sin il pa 
GLUCOSE teadiiy held, with business in both | nglish and | Lampong, 47 bags Tell pe andl nem § 

American liquid spot at 13s 9d WHITE PEPPER slow, but yvenerally stea S 
COFFEE.—Auctions of fair extent met a good demand at firm | December shipment, done 83d; Munt October-] % 
rice Jamaica: good bold, 85s; good ordinary, 563 to 56s 6d. | and Penang, 7}d € and a a S ' Ne 

New Granada: fair to fine bold, 79s to 84s; mid, 73s to 80s; peas CLOVES slow, but | { stea A iW 

6gs to 8 Salvador, fair bold, 75s to 77 Colombian : fair to | December shipment, selle: N | 

fine bold, 77s ¢ 1 to Sos 6d ; mid, 70s 6d to 81s 6d peas 6s 6d lanuarv-March 2 A 

Nicarag fine bold, gos 6d; mid, 82s; peas, 85s Mexican, | Zanzibar sold, without reserve 64 

fi “6s 6d. Salvador, fair bold, 75s to 77s. Unwashed| PIMENTO.—140 bags retire 

: 


+ 
. 


Dumont (quay terms): bold, 66s; medium, 61s; small, 6os.| CINNAMON ules (without res 
Futures settled, but dearer. Santos, December delivery, sold.| CASSIA LIGNEA.—1 30 cases | ght 
1, 49s 3d, 51s ro4d, 518 3d; March, 51s 14d, 49s 9d, 52s 103d,| CANARYSEED.—5o0 bags sold (witt 
und 52s 51s 3d, 508, 538, 528 6d; July, 51s 6d, 50s 3d, |} per qr of 44 lbs 
$ 44 3 MACE 27 packages Easter! 
Imports and deliveries of coffee into London since January rst to CASSI4 TWIGS.—65 bales b 
October 4th, with stock at latter date :— GINGER.—1,179 bag 
1910. 1911. 1912 1913. | reti ed 
Tons. Tons Tons. Tons.| JUTE.—Market quiet, but prices firm. Native firsts, | 
Imported..... weeee 40,210 .. 28,690 .. 26540 .. 31,790] sold, £34 15s; ditto, November, £34 5s; N nber-D« 
Delivered(home use) 12190 .. 11320 .. 12,400 .. 11,270/ sold, £34 2s 6d; hearts B/C, arrived, sold at 43 
Export .....eeee000 24,590 .. 26,100 .. 12,570 .. 16,060) October-November, £26; hearts assortment, O 
Btock........see00. 26010 .. 13,030 .. 12,240 .. 12620) £26 6s 3d,cf. andi 
HEMP.—Market for Manila ruled quiet, but prices get 
Santos COFFEE. | cteadv. F.C.. October-December, done £29 Jar Ma 





2 Stee st tay sapere iter 


4 women tettante ont 














| 1G } / 
~ : ' } ~ Cc } 14 ; Tas ru. Mar t 
The London Produce Clearing House, Limited, supply the | £29 10S. 5.5., Gock, s« L 52.0, ees 
following quotations for average Santos good coffee :— to £25 158; ditto, April-June, £25 10s to £25 15s. _} 
' G.B., January-March, £23 5s January-April, 4 
; Zealand parcels slow, but values without part ar chat G.I 
Oct. 4. Oct. 6. Oct. 7. Oct. 8 Oct. 9. Oct. 10 a ' 
eae bliainaalidiieiiti en sain aatticiaes Et nteiiiiie chet 7 ee October-December, sellet {£29 H.P.] j 
10X10 WOX2H 10M 25010 WD 2X10 X12 10 2 3%! fair, (26, c.f. andi 
4m.pm @0.p.Mm a.m. p.m am p.m a. p.m. &. Mm. p.m, | SHELLAC Market for spot parcels ruled } 
ak an ae _ a ee ne TN range. sold. oars t , \ ¢ urn 
sdisd sd)sdisdsdisdaisdisdi/sd sd sda Fair T.N. orang eae ee r 
1996 196 503 19 3 1503 09 500 (31 3 513 516 506 510 |} g2s 6d. Futures weaker, insettle ' 
0 0 (59 le 50 44/49 3 (59 9 51 6 51 3 5110451 9 | 511C 09 51 44 4s 0s 6d. o2s f 1 1S Marc! } 14> yOS, aADG 4S OC “Ad 
O10} 51 O |49104/51 7/52 1 [52 0 [52.9 526/210 51% 523 | Ee 
1 © [51 1251 14/50 O [51204)52 7, /52 La 52109/52: 3/53 1 5110) 52 44 | 95S 0.995 OG. jhe ee eS 
LS 51 4451 6 [90 3 (52 14152108/52 44/53 1455 3 [93 3 [52 14 52 7 GAMBIER ruled firmer. O €r- Novem De! f | 
8 16 19 519 [50 6 [52 6 53 3 [52 € (53 4453 6 53.6 526 52109| marks). sellers, ros, c.f. and i 
c ape ati alll . COPRA.—Market quiet, and values tende : 
I 125,000 bags Santos coffee registered during the ; . eee 1d ; & 
a r 125 g antos coffee registered during t Grmer. Fair merchantable Malabar, sundried, O onT) 
0 ’ ' {22 10s. Cevlon, August-September, to Hamburg, # 32 
COCOA.--No auctions held. Privately the market ruled without net terms, Holland, Hamburg, Bremen, August-October, / 
art inge in prices alia 5 N r ust-U) : Ha 
. October December, 4 3I } Maca ir, Augu ‘ Ac 
TEA in Offerings at public sale this week amounted to 
S which pas-<ed off with a good demand at generally 
"ore Che lower medium kinds, however, were in less demand 
eing it irregular and easier, while many parcels were 
t Pekoe, common to good changed hands at 7}d to 
pekoe, common to good, 74d to 1s 29d; very 
orange pekoe, common to fine, 73d to 1s 73d 


pekoe, good common to very fine, 8?d to 2s 1d 
ng, 7d to od per lb. Ceylon auctions comprised 


ges, and experienced a fair general demand, though | 
rice — 


1 slight irregularity The best competition was for : 

€ upwards which ruled steady, but amongst common é 
E um descriptions, prices here and there gave way to 2 
t. Pekoe, common to good medium realised 74d to 4 

: pekoe, ditto, 8d to 10d; orange pekoe, common to g 

he 74d to11d; broken orange pekoe, common to good, x 
and pekoe souchong, 7}d to g}d per Ib Java ue 
*d 3,900 packages, which met with fair competition St 
beg teady rates Pekoe, common to medium, sold, 7d : 
oe en pekoe, ditto, 734d to od; orange pekoe, 8d to od } 
‘i a ge pekoe, common to good, 8d to 113d ; and pekoe he 


PRUIT > ) 73 } per lb. : 


public sale this week 596 tons new Valencia raisins 


Size 1-- 2/-1e25 semmes = SizeS~ 1/6 25 





na : compared with 485 tons at corresponding period last Of all high class Tobacconisis. 
aad ~ oe demand prevailed, owing to improvement in quality 
ah Ordinary to good realised firm prices, fine to 
heme ts to 38 dearer, but common quarter-boxes ruled again 


Recs /*eS, COMmon to ordinary, sold, 25s tO 29S quarter- ve 
mmon, 28s to 29s; common to medium, 30S to 35s 
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{31 7s 6d. Singapore, August-October, {31 5s. Cebu, August- | Is 83d to 2s 2d; scrap and virgin, fair to fine. 3s 21a 
October, £31 5s. South Sea Islands, August-September, London, | Ceylon smoked sheet, fair to good, 2s 431 t . as <td = TS O§d. 
{31 5s. Fair merchantable qualities, Straits, August-September, | sheet and biscuits, fair to good, 2s 17d to 2s 2)d° ‘Dale face 
Marseilles, £31 786d; Odessa, October-November, {31 2s 6d.| 2s 34d to 2s 43d; crepe, dullish to fine thick orisie —— 
Manila to Marseilles, August-October, / 30 10s ; October-November, | 2s 24d ; fair t good light brown and grey, Is1 ro}d t a rad <4 to 
| £30 2s 6d. Mixed, excluding Padang, Northern Ports, August-| and specky, 1s 63d to 1s 11d ; black and soft, part pr te dark 
September, {30 7s 6d, c.f. and i. 


eSSe 


_ to 1s ofd; scrap and cuttings, fair to fine, rs 3d t ti or md.’ a " 
INDIA-RUBBER.—<At the fortnightly auction of plantation some market presented a quiet tone. Plantation standard crepe = 

750 tons were brought forward and passed off with good competi- | quoted 2s 14d; October-December, sold, 2s 14 1 January-March 
tion, prices opening at a slight decline, but closed with more 2s 1jd to 2s 2d; January-June, 2s Ifd to 2s 2d January. 
firmness, especially for smoked sheet and common kinds of crepe. December, value 2s 2d. Fine hard Para ~¢ lus, 38 sq 

| Straitssmoked sheet sold, fair to fine, 2s 43d to 2s 6d; ‘‘ High- October, 3s 2$d ; November 3s 13d ; November-Dece: er, 38 old 

| lands," 2s ot d to 2s rod ; unsmoked sheet, fair to fine, 2s 13d to | Soft fine, November-December, 2s 11d ; ball, 1s rappy, 

|} 2s 34d; pale Lanadron block, 2s 19d to 2s 2d ; crepe, fair palish to | P®& Ib. ese ' 

| fine pz - thick, 2s ojd to 2s 19d; fair to good light brown and! . MET*LS.—Tin irregular, dealings being on 
grey, 1s 8fd to 2s 13d; dark brown and specky, 1s 64d to 2s o}d; Settling down easier at the week's commenceme 


~ 


| black sells soft, part pressed, 1s 5d to 1s 94d ; smoked dark to good, 


Continued on Page 739. 


Commerctal Times.— Weeki Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, FRIDAY. DYE STUFFS, &c— s d 

| ARROWROOT-perib s a a Galls, China..per cwt 60 0 
3. Vincent, com. tofn. 0 ; 44 Japan 0 0 
1 

8 


oo 
~ 


a Copper 2 
ng., Toug eres 
Best selected 
Sheets (strong) . 
Standard 
Iron, per ton— 
Bars, Welsh Ports. 
Staffordshire — 
Birkenhead . 
Bheets 
Hoops, ‘eeeiass 
Nailrods, London . 
Rail steel, f.0.b. 


Do Mdlsbro., f.0.b. 

Bcotch pig iron, cas 

Cleveland, cash ... 

Hematite, cash 
Lead— Eng 


2 s ROSIN— d os @ |[TALLOW—per cwt— « a 
78 American, common 6 2 2/| Australian mutton 
6 0 17 O| Do _ beef 
| Town 
TAPIOCA—per |b— 
; > wiake, fai 
ear per cwt 
SH ELLAC—per cwt— 
15 Orange, first marks 120 TAR Stockh, p.bl 
Second, d, fair ° fine 100 |_ archangel 
Garnet Lac 92 | TEA—duty 5d per Ib 
\Congou—C ommon 
| Medium to good 
Fine to finest ‘ 
\Souchong, common . 


Bermuda 0 Turmeric, Bengal .... 
Natal 0 Q@ Madras, finger 
S0C0A—daty 14) Gambier, block 
Trinidad, mid. to n Outch ord. to fair.... 


DY EwooDs— 
Bra. per ton 
Pustic, Jamaica 
Cuba 
Lima Wood 
“Honda Campeachy 
onduras 
Jamaica. 
Red Sanders — 
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— Lac, gt ‘to fn 
ium 


Low to me 


° 


~ 
a eooooorom 


1 
Bahia, fair to ‘fine . 


OOF FEE—duty lad p rib 
Ceylon, sm.& low mi 0 
iddling to fine. . 0 
E. India Rpeens on. 
Woche ot SESS -00 ‘= 
oc 0 Ty . 6 
ort berry... 90 
ham. ‘ed. totn. ord. 


Colory 89 
Josta ica. ora. to mid. 62 
Good to fine........ 78 
lentral American, gd. 
ord. to low mid... 64 
Mid. to fine ........ 86 
Foxy descriptions .. 57 
Vera Paz 75 
Jolumbian, ordinary. 58 
Do gd. ordtolow md 64 
Do mid. to fine .... 77 88 
Santos, gd.av.c.&f.terms 58/6 
HEM CaLs— 
Ac s citric . 


0 

0 

§ 

0 Spot TN quiet value.. 

: October value .... 8 
0 
0 
0 


oe er errr err Lae 
~ 


— 


December ,, .. Good to finest : 
~—— fgated Orange Pekoe, 
Calcutta cose on ; 
SiLK— |Scented Cprs. v 
[=yaem. « com. to fair . 


se-g3°> “ses 
QP aaa 


<. co <= go gp 22"3L° 
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cooo8 
c OOOO OoOOCoo 
—@enr oem 


anne 


SOC CCOACO 


Seeete: 
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So 35a 
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j 
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7 ve 


ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 


FLAX—per ton, c.i.f. 
Riga ZK 


w 


co 


ecoocoo «& 


China—Tsatlee, Supr. 
Blue Elephant se é 


Caches ver, per ey, 
7/5 Taysaam Kahing . 


first hands 

Teter: O.B., Oct. "..£0/17.6 

> Soe ingota . -188 

do bars ......189 

FRUIT— Per ewt. Duty 2s. Daodord cash ....i84 
8 


Tin- uaten, per box— — 16 
Currants— \Italn.—Raw, fr. Milan 18 
mens Gcke, I . 0130 ap 


—— Zinc, Belgas Sheet . Lt 25 00 : ‘Organgine—Mid, tond. 0 
Gulf Antimony, Regulus . 0 30 6 PELOMS Pepper, white— 
ulf.. enan 
7a. OILS—Fish— Se 
; Sperm, ort rude, D. ton 25 27 Black — : * 
... 18 23 White Siam .. 
27 a 
Oinnamon—\st sort . 
Do 2nd 


Young Hyson .. 
Good to finest , 
Indian and Ceylon— 
Broken and Fannin 
Do useful. 
| Broken Pekoes—OCom. 
Fair to good 
Fine. 3 
Finest... sh 
| Pekoe Souc hong— 
Common .......... 
Useful medium .... 
Pekoes— 
Common .. 
aan useful .... 
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Olive—Spanish 
a ares 
, Linseed, per 
| Rape, ref. mes cake. 31 
| Brown, English nkd 29, 
oat Crude .. 29 


~ 


) 


Se 


TIM BER—Timber & Hewn 
Wood.—Dantzic& 
| Meme! fir, p. load 80 0 100 
ry Pitch Pine Timber 8 0 18 
jae yel. pine largel20 6 2% 
do small 9 0 120 ¢ 
i oak . .. 10 ‘= ¢ 
tic oak. . .--. 5 OW 0 
0 [Indian teak .. : ... 0A 300 | 
| Wainsct. lgs. i8ft cube 80 a. 0 
Deals & Sawn & Prepared W. 
Norway, Petrs. std. £10 04l2 
Swedish, good 


oo 


sa 


OLOZNooOoooo 


Raisins, duty 7s per cwt— 
Valencias, halves .. 29 
De mreuné j 4 Common to med. 31 
De eroana p.ib. 0 seen ce See ede 
Muriate, White..ton 27 OS 
Sulphate 13 el inh 
Arsenic, lamp, perton 28 alin damacec eese 
Powder ....per ton 14 15 
Ashes, pot ..percwt 38 0 39 
Pearl do OO. -«« nom 
Bleaching powdr. p.tn. 6/00 6/5 
..cwt 1710 18 
wit 0 
nom 
92 
96 


Gace Lig naib 
\Ginger—per ¢ — 
—per cw 

Cochi 


~~ 


| 
| 
{ 
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Oranges, Val. selected 
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SoowBBoSKS HKoSonmmmnoooe 


coooheSRS 


8 

ee La Plata .. spot 
Bombay, pr. 416 lbs 0 
Caloutta, pr 410 Ibe Oct. Now ae ‘| 
Azsoff, Black Sea.. 0 9 ° 


Rape, ‘Sanenkens Oct Nov4?/ 8 | Pitch Pine Planks. 


Leew rest proof wi 
|PROVISIONS— E.L, and Mauritius pee Toes 
Butter—per ewt.— | Havana. 


Australian, finest ..112 0 113 9 |Brandy, duty ifs id _Droot eeeecro~ 

l | Canadian, finest.... 0 0 0. Vat. In hhds. ber eal) Duty 38-414 perib 8 
0 Irish creameries. ...118 -|Maryland and Ohio, 0 
4400 JUTE, Native firsts, | Dutch creameries ..122 vieei Ib, —_. 

60/0 | for shipment Oct... 35/2/0 Argentine, finest ..116 Cc rein om to fine 
2/100 Coir yarn, good poGns 22 0 jan, finest ... Strips aed 


Normandy 1896 es 
‘Rentucky leaf— 
Danish Corn spirita, Df ay-p 8 Common to fine... 


0 
alt spirits, du 0 __ Strips 
German spirits ty Pa. 0 Columbian 


SALTPETRE "Turkey ; 

j rc eee 

Bente. fehned esa 0 Latakia. 

SHELLS—M_o-P. per ewt China . 
la, bold 


Canada, Ist pine .. 
Do . : 24 1 
Do 


z 


d 


o 
SBEucRats 
= 


1 
95 
‘Tb 2 
0 
1 
0 


be 
nore 





. American Spruce 


~ 


ia, p. ton 1 
Potash, bichrmt. pr.lb 
Chlorate, net 


Do Foreign 
Sulphate. ...per ton 10/10/ 
gal-Acetos ....perib 0 
Sal-Ammoniac, pr.cwt 42 
Soda Bicarb., per ton £5/12/ 
ip. p.tnZ2/ 


Ran 


0 

nee ome ae 
lona,p.bg. 0 
anton ton— & 


0 5 
0 BF 
74 Bt. Petersburg, layer 38 
0 


| 
| 
| 
| 
| 


onoao 
@2oo 
Se 


ooo 
oe 
ee 


¢ 
C Manila, fr. curnt. spot 31 
N. Zealand, dock, fair 25 1 


Sas onooo 
So haha 


ms 


Ss 
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d 
0 
0 
0 
0 
6 
6 
6 
9 
0 
0 
Q Seed 
0 
| 
2 | 
0) 
0) 
0 
0 
0. 
0 
0 
a 
0 
0) 
0) 
Q | 
Q 
0 
0 | 
0 
8) 
0) 
0 
0 


| 


e2ook o 


38 
ot 
ao 


» 
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6 § | Common to fair.... 12 10 
ll 0 'HIDES—per Ib— sd 
27/100 Salted Australian . 

— Indian 


} 





— 
= 


ustic 
f lead white ton 


Salphate Quinine— 
oward and Sons, 
per oz vials 

In balk 
German Manfactrs. 
Do 2nd hand 

Zao, ut Copper, p.tn.24 0 
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adagascar . 0 
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0 16; 
2£14/0/0 17, 0 | 
.-£14/0/0 15/76 
£8/17/6 9/2/6 


SUGAR—per cwt. duty f 10d, 98 Greek ......-.--» +> 
*r cent. polarisation. Cigars, duty 7/ per 
Brit. W. india, syrups 3 13 9 PURP'NTINE, p.cwt 50 


1 i _ r 
[WOOL Oe lish—pe ponds 


Half-bred co ; 
Do _-wethers. i i 
Kent fleeces. ... 
South Down ewes 
and wethers...... 1 
ter do: 
jal-~per Ib— 
offer, super 
Scoured good ... 
een average... 
avr. to fair 
N. on ree coured avt. 
Greasy average -- 
8. Aus., Greasy 8'T- 
N. Z.—Scoured avr. 
Greasy average .- 


Scoured super 
> average .- 


on 
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Market Hides, a 
Ox, 90 lbs and over. 
50/89 Ibs 
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HOPS—English, 1913 9/100 11/110'Cheese—Edam 
Foreign, 1913 70% 1313/0) Canadian 


IN DIA-RU BBER—ib— | am 

Para, fine, hard, spot 3 | aa 

INDIGO—per lb— Gloucesters ....... 
good red Vio- 


Good A. 

COALS—Yorks., per ‘ton 
Best Wallsend . 2 

oRUGS— 

Ales, fine E.I.,p.cwt 45 
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657,397 Swanse A Corp. Stock.... 
724 u50 West Ham, 1929 ........ 


2,062,756 Brist« 


3,236,643 Manchester 


2P wt 


Auckland ( ty of), 1883 . 
| Bloem f. mtein(C.of4 
| Bombay | © ty) Trust Debs. . 
} ene (Pes of) Debs. ...... 1938 
(¢ o0 tes Stk. 1953) 7 

reh (N.Z.) Dist. Loan!1926'110 13 
of) Ins. Stk. 19/51 3) 93 
ast Lon lon Corp. Ins. Stk 
n Debs . 1918-51] 91 

(City of) Debs. "*..|1934) 87 
rg Mun. Inse.. .193/3-44| 91 
Bd.of Wks. Debs. |1921| 95 


Omar (Boro 


o£ <= ——— ate 


channe esb 
a Melb and Met 


elbourne (Cit 


iM of} Dbs. .1915-| 
§ | Melbourr rhe H arvT ret Com. .191 ae 96 
ram. Trst., Dbs.. .191) }# 16/99 10 


wong: 


Mago Har! 
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= a ae ra> 
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October 11, 1918.! 


_ 





~~ BRITISR FUNDS, &e. 


Name 
Copsols a y, red. we 


0 for A‘ t. Nov. 5 
. oe 


re red = 
aia ans , ‘aiid’ 
Do 3%, 1915 .......-0- 


er : Irish Land 29%. . 


sy Local Loans Stk. 1912) 82 ? 


Cat Go wt. Bonds, 1913 
Evypt. Govt. Gtd. ay 
Greek Guar., 1898, 247, 


Mauritius 3% Stock, 1940.| 86 8 
Transv aal Govt. 3% Stk ne 4 


Turkish Gta. 4% 1855 


Rank of England Stock |: oa 0 
India Stock 347 , red. 1931) 87 
Do Stock 3%, red. 1948) 7% 
p Bock 247% red, 1926} 62 ry 
De wee Papr. 34% 54-5 63 4 


~ GORPOR ATION STOCKS. 


d Kingdom.) — 
Free of Stamp 


Duty % a 


Metropolitan Con., 1928.. 34, 96 8 
Do 3% Stock, 1941 ....3 | 8 6 


- 2h) : 1919-48 . .. cee 

n County, 1920. . 
— oe coecces 3 
Do Cons Btoc Baseneees 


rp. of L ondon Debs... 
Deb. Stock, 1927-57.... 
Deb. Stock, 1923 ...... 3 


1,696,000 Belfast, 1935 

3,650,000 Birmingham ¢ ‘orp. "1946... 
a% 10° Blackburn Red. 1930. 3 84 6 
3 Bradf rd, 1945 caneiend 





Brighton Cor. Red. 1946. 
(Bristol, 1920 Giucsscotes @ 


340 Do 1925-65 oon : 
1,182, 94 Card 4 Stock, 1935 . oghees 
Croydon Corp. 1940-60 . 
176.40 Derby Sg Pee 7 
600,00" (Glasgow, 1925-40 ........ 23 
§20,781| Hastings, 1915-54........ 3 
1,180,734! Huddersfield, 1920-40.... 3 


| Corp. Stock 


750,000 Leeds Corp. Stock, a.. 


De do 





728 Manchester Red 1941 .. 
177 Newcastle Red. 1936 . 
608,81 14 Nottingham Corp. Stock 3 
‘ 8 Plymouth Red 1942 . 
544, 269 Portsmouth Corp. 1924-7 
460,698 Reading Corp. Stock. . 
32 Sheffield, 1968 .......... 


3% 

24 

3 

1,226,783 Leicester, 1934 ... 3 
5.614.22 Liverpool Corp. Stock |: 34) ¢ 

838, 72¢ a 

34 


1ckton BEE <asecavaan 


Do 1945 


O46 880 Wigan c orp. Red. 1921... 3 


Wolverhampton Corp... 34 
Subject to Stamp Duty. 


= Se Lee ds De ba. 1927 ........ ry 
Do 1927 asgacacedand 
Leicester, 1919-44 
sccecuseasea 41102 5 
TR ois itntiniteke 3|76 9 
Sheffield, 1985 .. ....... 3187 9 


PUBLIC BOARDS, &c. 
etrop. Water Bd. *B* 1934) 7- 
f Lon 3% * A’ 1929-99 72 4 


Do 4% “* B” 


“INDIAN AND COLONIAL 
CORPORATION BONDS. 


Name © 
x 


| (City of) Perm. Debs. | 


Reg. Stk. Red. 


nd Water Board Ins. St 
jane von (Port « Dee oe ies g 
Con, Stock 1941-61) © 
Ly $ Debs. 1894 i 


reba 


Meaty wt (N.Z.) Harbour Bad. 11928) 96 
emable by Drawings 


_FOREIGN CORPORATIONS. 


mi Alexandr, a (¢ f) SterL4Z Bada  Bds | 


* Rede 


ty of) Lean......... . 
ity of . 
[os veaceeneenee 
‘ Budapest Sty C= alee . 
B Ayres City of) Bonde... "| = 
. stn alC_of) Ster. Loan 1906 ™ 
‘onstantinople (C of}Mun.Ln.| * 
Bhagen (City of) .... . 
Bonds of 1887 cess : 
nds of 190} = . 
rg om 1909": sane 
: of) 5 ” 
Montevides (( ity off ad ks ri 
Gecow (C ty of) Loan, los . 
ty of) Bonds . > 
ee Ge ce 195% 
Bt ity of  Ster. Bonde igi | se 
aganet ro (City of} Bow 
ft Jane ari ea” ics’ = 
= . Loan..}| * 
o(City of)¢ “La. ° 
ity of}, 1912 _ 





* Kedeemable by Drawings. 
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RamreBrmuwgroecor 


o 
AXAAD KS Wore 


Oo eget ng 
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19\34-8)104 6 
Ins. Stk. 1954) 92 
11959} 94 6 


1954, 92 
St. Cons. Deb. Stk./1932) 92 


var B. Con. a 
4 Pretoria (C. « of) Ins. Stk. . : 188 83 


Pow acini” Seastgthaaes 


|® 





SRERSSSRSRFSESSRERE: 


288% 
o 


ofS Bonds. 192-4 64 





COLONIAL AND PROVINCIAL _FOREIGN STOCKS, &e. —ton. | 


GOVERNMENT SECURITIES. 


Prs. Am. Dividends Closns 
z Due. | Name. 4 Prices 
2.045, 760\Jan. July B.Col'mbia Ins 3 | 77 


1.661.729) June, Dec Can. DomIn 8k 34 
7263 1)Jan., July) Do 1938 
004,429) April, Oct De Ins. 1947 
8 <2776\1an., July Do Ins 1930-50 
2,136,071 June, Dex Cape Ins., 1923 
5,670,995| June, Dec. Do Ins. Stk a3 
9,°60,466| April, Oct. Do Cons. Ina. 
14891244'Jan., July Do do 
7,483,240 Feb., Aug.’ Do do 7 p 
1,076,100| Feb., Aug. Ceylon Insebd. 4 (2° 10] 
2,850,000 May, Nov. Do Inseribed 3 | 79 a 
1,099,048 Feb., Aug. Jamaica Insc. 4 |98 100 
$82,390 Feb., Aug. Maurits. In.1937 4/98 100 
758,700| Mar., Sep. Natal 1919 44100 2 
3,026,444 April, Oct. Do Cons. Ins 4 10] * 
3,714,917 June, Dec. Do Inscribed M a8 oO 
°.178,800\ Jan., July Nwfdind. 1941 34 83 
9,685,8°0\Jan., July N.8.W., Insc. 4 (99 10 
16464545 April, Oct. Do Inscrived 34) 92 
12790216|Mar. Sep. Do Inscribed 34) 96 
1247580 April, Oct. Do Ins., 1935 3 ) 
1207350" | Jan.. Jniv Do Ins. 1930-50 34) 88 © 
3,600,C00|Jan., July Do Ins.1942-62 4 | 97 
266, 5V\Jan., July N.Zealand,19145 (100 2 
2929° 302) May, Nov. Do Insc. Stk. 4 | 97 9 
17528932|Jan., July Do do 34/ 89 9! 
9.659 Ger April, Oct. De do 1998 3 76 @ 
3,000,0°C/ Feb., Aug. Do Ins.1943-63 4 | 97 9 
654,00°\Jan., Juty Quebec 1928 4\9 8 
1,897, 82° April, Oct be Ina., 1937 3 7 9 
8. 99,700\ Jan., July Goqent 4199 101 
2,927,900 Jan., July Do Ins., 1915 4 99 10] 
7. 00° |Jan., July Do Ins., 19244 100 2 
8,616,034\Jan., July Do Ins.1924-30 34, 92 4 
4.000.0% Jan July De do 1945 34! 20 9] 
2,090,0°0/ April, Oct. Do 1°40 60.... 33) 94 6 
4 
4 


~3 OO ¥ 
Onno 


¢ oe Do | 
age eng 
3K 
SNM fF HNO 


a . 


900,000) Apri!, Oct.. Du 1940-50 4 199 101 
274.2)* Jan., July Do ins.192247 3 79 
6,281,500) April, Oct 8. Aust.,1916-36 4 | 97 9 
1,581,100; April, Oct. Do Ina, 1924 4 98 100 
2,517,80°' Jan., July Do do 1939 34 88 90 
2,397,16C|.Jan., July Do after 19163) 72 4 
6,913,352) May, Nov. Straits Settlmt. 
Ins. 1937-67 34/28 0 
1,096,960 \Jan., July Taem. 1914420 4 99 101 
4,156,500\Jar., July Do Ins.1920-40 34 88 90 
1,000,00°| Jan., July Do Ins.1920-404 100 2 
422.59"|Mar., Sep. Trinidad Ins. 4 | 37 9 
1,802,10¢ April, Oct Victoria Ins.. 4 


3,972,000/ April, Oct. Do Ins. Stk. 4 (°8 10C 
5,970.00 Jan., July Do Ins., 1885 4 99 101 
4,987,250\ Jan., July Do Ins., 19214 34, 93 § 
6,980,200\Jan., July Do Ins., 19233 95 5 
5,211,331 Jan., July Do Ins.192949 3 | 76 8 

997,85" \Jan., July Wtn.Anst.Ins. 4 (99 161 

750,000 |May, Nov Do do 1915-35 3 | 87 9 
3,750,000| May, Nov | Do 1915-35 .. 3 | 78 80 
1,100,000 June, Dec.| Do 1916-36 .. 3 | 86 82 
2.500.006\.Jan.. July De 1927 -. 3! 86 8 


FOREIGN STOCKS, BONDS, &c. 


(Canvass Pava aLe IN Lowpos.} 


” Divs. “Date of Closng 
_ Due. | Drawings. | Name. Y, Prices. 
Qrtrly. Mr.,Jn.,8p.,|Argntne. Loan 

Dec 1Rd4 . 5 98 101 


Ja. Sly. June, Dec.) Do 188-7 .. 5 (102 3 
Ja. Jiy. June, Dec.’ Do N.Ct.Ry. 5 100 2 
Ap Oct March, Sep DoTra.n. 8? 39 101 


r8ep March, Sep., Do Int.Gold 44 935 5 
Apl Oct June, Dec.) Do Stri. Bds. 44 95 7 
ag Pur or Draw DoExtrniLn 35 75 7 

a. Jly “ » |Ry.Guar.Res.4 | 8 9 
AplOct| | {. | Do1999.....4/ 8 2 
AplOct ,, Do Law3,655 4 81 2 
Ja. Sly. , |B. Ayres Wtr 5 1005 14 
AplO-t Feb, Ang. Poof B Ayres 5 |KO: 
Jn. Dec Puror Draw Brazilian ‘83 y 8 
Ap! Oct a » | Do 1888 .... 44) 89 92 


a Oct] wv 0 Do Bds. ‘894 76 8 


Augi « .« |D01e6....5| 2 ¢ 
ara. om a Do Punding § |9S 101 
y Nov Do 1903 .... § /$9 101 
Ja. Jly.|1 Jan., 1 Jly.| Do 1908 ....5| 6 8 
Fb Aug Puror Draw| Do 1910 .... 4 | 71 = 


Ja. Jly.,/Pur or Draw Chilean, 1885 44) 90 92 
Ja. Jiy. Pur or Draw) Do 188% .... 44) 91 3 
Ja. Jiy. Pur or Draw) Do 1887 . 44) 8S 90 
Ja. Jly March | Do Gotd ‘89 44) 21 3 
Ja. Jiy. Pur or Draw) Do 1892 .... 5 |93 100 
Apl Oct; Pur or Draw! Do 1895 .... 44) 87 9 
Ja. Jly. Puror Draw) Do 1896 .... 5 (98 106 
Ja. Jly.'\Com Jn. 1909} Do 1905 .... 5 |98 100 
Ap! Oct Pur or Draw) Do 1906 .... 44) 83 91 
Ja. Jiy.|Pur or Draw! Do 1909 .... 5 | $7. 9 
Jne Dec; Puror Draw! Do 1910 . 5 |98 100 
My Nov! September | (Chinese8il ver 
| Loan, 18947 | 92 ¢ 
JneDec| November | DoGd.Ln. 9% 6 {101 2 
Ap! Oct! February | Do Gold 1896 5 101 2 
MarSep| January | DoGold.. 4 904 14 
waans June | Do Imperial 
| Riwy een 5 |98 100 
Jne Dec not bfre 1914! Danish, 1897 3 | 76 81 
MarSep Pur or Draw} ipaveh. 1896.. 3 | 77 80 
MyNov) ,, coe One 4 sd oR 
Apl Oct} 3s ov 0 2 
Apl Oct} ., ss | De Ins. Stk. 3 50 £ 
Ja. diy; » » |Pnind{GdDehy 
of) a Bds 44 97 9 
em laren 58 60 
Apl Oct] « « Do Re 145 7 





a2) «» es Do Mon Diy ; 53 5 

Ja Jiy.| » w« | DoRiyLoan4 8 2 

a ‘ . —-_ ; : 584 94 
a. Jly. un 

GoldRentes¢ | &4 54 

Ja. Jly.| December noblenlen gtd6 112 6 

Ine Dec! a) Japan Ster.. 4 | 785 % 

Fb Aug a) ecegvese 30 i 

Ja. Jiy. a re 30 1 

Ja. Jiy.\none ‘Zl| 4%.Stg.of1905 4 214 24 

MarSep none bfre ‘22! 57.Stg.of1907 5 4 65 

ne Dec/none bfre'20| 4” of1910 4 | 782 9% 

Sep.|Mex.Int.Cons | 

| Silver .... 5 Be 

Puror Draw!) Do Ex. Cons 5 | 95 5 

Nov! , » |Norwegian..3| 77 9 

Ja. Jiy.| » oo |Paraquay. 865 | 5°4 44 

Ja iy! . |Portuguene 3/62 C 





(a) Sub es | to redemption as determined 
= notified in advance by the Minister of 


THE ECONOMIST. 





y Nov Nonetill19 
ie Nonetil!] 319 Do La. 06-9 
Fb Ang Pur or Draw 


Jne Dee Nonetill1920 
Apl Oct September Tr = h, 1891 


Jen Sly June, 
yan sip Puror Draw Do Unified 
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London Stock Markets Price Current 


Name. 


Baten Pur fm Prps Russian, 1822 5 5 


Deo 1859 
Do Cons an> 
Bonds I 


Do do IL 4 
Do de IIL 4 


Do4™ Rentes 
Do Nic. Rly.) 
DeoTranscan 
Do Bonds 

Do Loan 06 


Salvador Bds 
8. PanloProv 
Servian Unfd 
Spanish4”. Bde 
Swedish, 1880 


Do 1888 

Do Ln. 1908 
Egyp.Trbte 

Do Bds. E.T 

Do La (1902) 


Do La., 1908 


et. Do do 1909 
. pyr Pan Pr Uruguay Bas. ! 
r P an Pr Do Cons. 

-Dwegor Tn Venezuela 


Diplo. Debt 


“interest after 1918. 


({Coorons Pavasie ABRoaD.) 


Aust. Gold 
Datch Cta. ex 
12 guilders. 24 
DoOertaofIns.3 
French Rntes 3 
Germnim. Lo 3 3 


Do 


italian Rntes 34 
Prussn 


Con. & 
Do 3 


U.S. Ln, 1925 4 (109 1 


BRITISH RAILWAYS. 


ORvINARY SHARES AND Stocks 


805,118 Barry Ordina: fees 
Do Pref. Ord. 4% ...... 
, 195, Do Def. Ord dite 
4,279,824 Caledonian Ordinarv ..... 
Do Pref. Con. Ord. ..... 
Do Def. Con. Ord. .... 
2.508,026' Do Def. Ord. No. i .... 
500,000 Cardiff Pref. Ordinary .. 
1,707,586 Central London Ord. Stock 
240,799’ East London Cons. .... 
2,642,000 Furness Cons. Ordinary 
106,270 Glasgow and 8. W. Pref. Ord. 
Do Def. Ord : . 
318,490 Great Central Pref. Ord. 
Do Deferred 
"886 Great Eastern Ordinary 
9,654 Great North of Scotland 
,684 Great Northern Pref. Con 
Do Deferred 
225 Great Western Con. Ord. 
564,383 Highland Ordinary Cona. 
3,300,000 Hull, Barnsley, ete 
18,821,470 Lancashire and Yorks. Con! 84 § 
Brighton, etc., Ord Se § 
Do Pref. Ord. anil 
Do Def. Ord. 
Do Con. Rights Certe .. 
259, 282 Lon. Chatham and Dov. Arb 74 5 
,095 Lond. and N.-Westn. Cons. 1288 ea 
.874 Lond. and 8.-Westn. Cons. 115 
Do Pref. Con. Ord. 8 
Do Def. Con. Ord. 
vlitan Cons. .. . 
urplus Land Stock. 
000 Metropolitan Dist Ord. .. 
.975 Midland Pref. Conv. Ord. . 
Do Def. Con. Ord. 
"336 North British Ord. Pref. 
Do Ordinary .. 
020;174 North-Eastern Consols . 
2,0%,400,N rth London Consols . 
3,594,650' North Stafford. Con. ..... 
586,4C7 Rhymney Con. Ordinary .. 
L a 300 South-Eastern Ordinary ..! 
Do Pref. Ord 
s | Do Def. Ord. 
Ssa0 Tat Vale Ordinary 


Con. 


a RE Src KS. 


al and &.-West. .. 
1 Great Central 
Great Eastern 
Great Northern 
06 Great Western. 
a Lancashire and Yorks . 
602 London, Brighton as 
526, 1 i Lond., Cast. ete., Arb. 


_-Western 3 





Pasrexnesce SHanes aNd STocks, WITH 
Divipgssps CoyTinegst ov Tas Paorits 
OF BACH SEPARATE ua 


“BRITISH RAILWAYS. —Con. 


PREFERENCE Suanes aNd Stoc 
" THs Paorrts 
F BACH Seranats YSae 
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© Debenture Stock 
Do Annuity B 
Do Def. Ann. Cap. Gtd 


Do Irred. Deb. Stk 
Do New Deb. Stk. Red 


4 
l 
6. 


ian Peninsl. Gtd 
%, + 1-20 surp. prft 
Do An. Class A 


x 
BS 

a 
pr 


és 


— a 


(tow 


Do Debenture Stk 
Do De bentare Stock 
, Pand Del. AAn.91) 

. Do B Annuities + 

425,000! South Indian Gtd 

5,000,000, MadrasandS. MahrattaL. 
34% + 4 net earnings 
Do Deb. St ck ; 

1 "000, 006 iSouthe rn Punj ab, Lid. 
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2.000, 0001 Ninna + Stato Gu iar. 
00' Do Mortgage Deb. 
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800, 00 West of ndia a wrtngee. 
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COLONIAL RAILWAYS. 


2 
1,330,000 Atlantic and N.-Westn 
$25,130 Buffalo and Huron £10h 


” 


¢ 


Do Bonds 2nd } 
2,0%,800 Canada Atlantic 
1,144,400 Canadian Northern 


$20000000 O}Canadian Pac.$100 She. 
2 Do Non-cum. Pref 

Do Ist Mort. Bonds . 
Do Consolidated Deb.. 
Do Algoma Breh.latMt 
165,000 Demerara Orig. Stock 
Do Perpetual Pref 

7, 200, 000;Grand Trunk Pacific Bds 
Do Prairie Section 

Do Lake Superior 
22,475, 965.6. Trnk.of Can. Con Buk 
Do Guaranteed ..... 
Do lat Pret Stock .... 


a 


cet eum PFOKONVNSSONE 


Do 2nd e nip B nds. 


Do G. W. Per Deb Stock 
$2 544,000 ManitobaandsW © 
2,500,000! Mashonaland lst Mort 

600,000! New Brunswick let Mt. 

Do Consolidated Deb. 
o/Ont. and Quebec Cap. Stk 6 

Do Perp. Deb. Btock.. 
Rhodesia let Mort. 


a ee 


Sern’ 


11,290 Atlan. 8. Lawrence Shrs. 
0 Minneapolis St. Pant,ete ‘ 


AMERICAN RAILWAYS. 


The leading stucks ip 
foand | quoted | in the Btoc 


leS 


: 
114199600 patciaoe Pop 
‘ Uhic. & 
fuete Do 4% Pref. St «. Orta 
116348200'Chic Mil. and&t Pan Pt 
11,243,700'Clev.and Pitts? 
10 000,000) [1]. Cent. Lease il 
124540700 National of M -xico Pri 
19,714,286 Pitts. F. WayreandChiec. 
Ti Gtd. by Penns 
272672200 Sthn. PacificCom Cp Se 


| 
| 
es 


g28h cezkss 





a 
@Danrooanae 

















RAILWAYS. 
Americas Rattwatrs—Con. 



























































Daphnia sneering age 


owen Seine 
Poesy a 


24,079,500. Do 106-97. Ad _ 3 1 91 8% 
74,823,000| Balt. a 


an 


3 


Oe te 


Civen. of N.J.,Gn. Mt. § /1987/ 116 13 
006 |\Jent. Pac. ist Mort. 4 11949! 943964 
.00C' Shes. andOhiolstMt. § 1193912 08 11 
1,000, DoGen.Coup.Bds. 44'1992/58 100 
0,00 Chic.andN.Wst. Deb § 1933/104 
SORSEAKO Shic. Buri. a 34) | 85 88 


aL,C b. tad LIM 5/1921) l104 


PBBHE 
eeeeeeee 


pepo sogeg sere >” 


é 


ares eres 


cone 


25,340,000 Dovhic. andP.IstM § (192) | |104 
1,500,000 * Wis.and Minn. | 


st M 
48,841,000) pit Gen. Mrt. A. 
94,942,000 Chic., Rock I. vandPe. 
16,156,000 Chic.,8t. Lou.andNO 3 | 
5,000,000 ' Cleveland, Cinn. ete. 


eee 


9,750,006 DolColl. Trst.Bds. 4 
8,946,000 Colorado Mid. ist.. 4 
33,817,000 Den.and R.G.1st Cn. 4 
Do Imp. —— 
35,000,000 Erie Prior L jen . 


Do Cons. Mrt. Bas. 7 | 
,000 Tl, Cen. Gold Bonds 2 
Do Gold Bonds .. 4 | 
Do Louisville Div. z 1953. 80 84 
) Kansas C. lst. Mrt. 
|LakeShoreand Mich. iF 1997, 91 94 
Lehigh Valley Gold 44'1940103 5 
} Louis.and Nash. Bds. 6 
000) Do lst Mort. Bonds 
| N.OrLandM. _ 6 1930117 21 
000! Do Gold Trust.. 
Do Unified Gold. . 
000; Manhattan Con 
000) Mis. Kari.andTex.1M 4 |1990 


93,000,000 Natl. 


94,240,000 Do Ist Cons. = 4 |1951 
000) N.Y. Cent. G. Db.C rta. 34/1997 


oe Gid. Bas. 34/1998 
80,000,000) N .Y.,Ont. and West. ; 


Re 11992) 85 90 
7,283,000 Norfolk and W. GnMt6 |1931/120 23 
) Mort. 4 [1996 95 964 
.andEx Bds 6 1934120 23 
[190 1-2 2119951004 
108068800. N. “Pacific Prior Lien 4 
000! Io Gen. Lien .... 3 | 
17,745,000, Oregn. and Cal. 1Mt. : 
,000: Penn. Cons. Mort. . 
Cons. Mort. Bonds | 
000) Pennsyl. Co, Ist Mt 4 
000 Do Girard Trust G. 
Phil. and Read. Ext. 
) Pitts. Cin.etc. G.Bds. 4 
|ReadingCo and Phil. 
| R.Gold Bnds, 1997 4 
i8t. Lonisand 8. Fran. 4 
StLouis and SW 1Mt 4 
St. Louis Bdg. lst Mt ; 
een Pacific. . 
Southrn Rly. let C on ; 
Texas & Pac. Ist Mt. 
00000000! U nion Pacific istRid 
and Lnd Grnt Bds 4 
,7%6,375, Do 20-yr Cns. Bds. 4 
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: African Bkg. Cor. 10 5 | 52 64 


7a 
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SEs8 
SRSses 
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SS5 


8 |Bnk. of Mauritius! 10 | 10 |13 14 
10 Bk. of N.S. Wales) 20 | 20 |38 40 
15 | Bk. of N. Zealand 6g 34 102112 
) Do Guar. Stock) Stk}100 199 101] 
~sBkofRoumania, 6) 6 | 84 9 
arclay & Co.“A’) 4) 4 | && 8% 
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_FOREIGR RAILWAYS. 








£ 
1,650,000 100 Anto(Chilijand BolDfOrd 151 53 
Do Debenture 4% 94 96 
He 7? Argntue. G.Wt. Ord. Btk. 92 ¢ 
0 8% © um. Pref. Stock 105 


Do dud Deb Stock .... 
% Deb. Stock Red. oe 
“a 10 Bahiabl neaandNWGuar 85 8 
i ef. 


OX B. Ayres Gt. South, »L 
Do Preference, 5% | 
Do 4% Deb. Stock |_| || 

Logos ot B. Ayresand Pac. Ord. Btk. 
of 


Do 57 and Pret... 
2,925, 00C| ioc Do4 


11747660 iXtiB Ayres Western, Ord fl 741 


6,966,666 1%! Do 4! Deb. Stock” 
Oa ea| 10 Vent A 


Cons. Deb. ‘Bik 


utine Ord. Stk 11044 54 220. 
44%, Pref (Sou-Cum.) 00 1 


860,000) 1 Cent. Wegner East Ext.| 
1,000,000 1 Oent v > ‘ 


10766651; HOC! Do4 


eat Ext. Deve | 
Roel is 100 srdotn Cent., 
k bib 

x - 100 Do 1917... : | 
Cum. ist Pref.. || 

Do ° _ 2nd Pref sal 


OF 


nn 


BREWERIES & DISTILLERIES, 


’ ist Deb. Stk. Ra| 
— Db. Stk. Rd 


eer 
SRT LR 


1,800,00C '10C Costa | 
655, 00C toe) Do ist “Mort, Debs. 6 % 
co iy ee } a, 


oe 
mre 


B28~ 


Lease sik 
1 ee 
1GASOOK 1K IGrand hussis 
1,250,00%! 1Clat. W. 


PRESS yr wt 


an 4> oe sal 82 sf 

+ of Brasil, L., Ord. Sex igo 
% erred ....../ 
$6,250 10%) Do 6% Debenture Stock | 


=r le uayequil and son a 






































































ONOMIST. [O 
THE EO ctober 11, 1913, | 
——e, 
FOREIGN RAILWAYS .—Con BREWERIES, &c.—Con. COMMERCIAL, &e.—Con | 
— ——_— xteniest aie Ce es 
an Name. | Pricet | Shr| Pa. | Name. ies Shr| Pd. Tene i = 
£ | is | 
400,000 100|Interoceanic of Mexico! 26 a |Lion Brewery, Limited ...| 7 8 1 1 lLister and Oo.. L.. ¢ . 
ic or Do az Deb, Stock “| oe | 10 | 10 10 [Mess a Limited 6 Preference 14 "a 1b by Lond. Brod vr a oS Pn 
10) 7%, De gnee cece) rod. Clear Hag.” i 
j] 1380.006 10) Do 44nd Deb..Sth. ted 87 89 | SUX 100 | re ples Red" "or | 8 5 Lovell and ¢ cay | & 
1 4b Sine 111 13 | 10 | 10 |Nalder and Collyer’s, L., Ord.) 1741 27 2 ons (J. and Co.) """ % | 
. {Italian 3/Rly.Bds AandB) 66 63 | 10 | 10 Newcastle Breweries, Ord.. mai 1) 1 Maple and Go" i | oe 
| % Ist Mort. Deb.| 91 $3 4| 4 NewWestminster Brewy., c 1 Stk 100 Metrop. Dw! loge Ausan sie a s 
0c 10/La Guaira and Caracas... 94 9) 4) 4) Do 6% Preference ........ 3 1| 1 |Milner's Sate, Limitey’ “| 84 | & 
,00C 100, Do 5% Debenture Stk. 94 96 | 10 | 10 |Northmptn. Brew’ ‘i Orat| 2 GF] ¢ | § National Sate Deposit, i.” r | = 
690,6% 100] Leopoldina, Stock ...... 65 66 | 10/10| Do Preference 7% ........ 1 1 |Nelson (James) and Sous” | | oe 
495, 30C ean ae ae % oo: setts : | : ‘8. Puy bt Breweries, Ord... is o 5 Niger Co. Ls id Red” ¥ 
000,00C; 10) onl 8 % Pre ! erence ........ N rast. i.” rf 
000,00C; ..| Do4Z%A Debs iaawneee | 79 81 1; 1 Threlfall's Brewery, L., Ord.) : Auld $100 $100/Ogilvie Flour Mi rust, L. ia e | 
880,00) "| Do 4% B Debs. 222222. 7476 | 1/ 1) Do6% Oum. Pref. ........ Linsioed Fc | ak 
254,720 '10C| Mexican, Limited ...... 484494 | 8tk /100 Watney,Combe, Reid and Go. 4 : Pears (A. an af F. “Pe ears, L. itt ‘ | Stk 
554, 10C 100} Do lst Preference 8%. . 133 4% | 8tk /100 Do ferred Ordinary... | 1 % 10 10 Oo Pref .. , if 3 ib } atk | 
011,966/100} Do 2nd do 6%.......... 905914 16 16 Prices Patent ( nile, 227 | ow 
Se ate Stace Bet BT 3 0 ao pega aes Ci | I Be 
vathrn. 9 o Jebentures 5 j 
95000000 Mexico N-W. Cons. 5 7? | INSURANCE COMPANIES. 1 | 1 |Riode Jan. Flour Miliceic “Sa | sek 3 
600,000) 100 ley 15-yr. Prior Lien 76 18 fy re 1 1 |River Plate Fresh Meat, L. Bote || Stk | 
600,000 5% lst Mort. Gold Bds.| 2931 | ghre | Div. Name. £ od Ulsng} 1 1 Rotherhm (J Jando ». LOrd i | Stk | 
600, 00C 100) Midland Uruguay (L.) .., 26 28 aah mm & Press} 1) 1) Dos% Cum Pref. ........(Sasite || . 
149,887 Do Debenture Stock .. 82 84 || 4) 4 (Salt Union, Grdina Saar az || | Stk) 
69),00C| . .|Mscow-Windau Guar. 4% 87 30 | 250,000 12/ps. | Alliance Assur. 20/ 281119125] 6| 6) Do Pref... . igi i} Stk 
483,890! 10' Nitrate Railways, Ltd.) 13g13% 450,000 12 ps.| Do (New).. 1) a 1| 1 |Schweppes, L Cum. Ord) 1, | Stk 
500,700| ..|_ Do Ist Mort. Bonds, 57,104 8 220,006 7/¢ ps. Atlas Fire “andl a 1| 1) Do Deferrad’ «Up By 1060 
400,006) 10 N.-E. poe perl Ord. gr eRe | 10)24/| 8 a 100 |100 Selfridie and Co., 8% Debs..! 9 9% \} Stk 
400,000! 101 Do7%, Pref. .......... 100,00C! 20 Brit, 7 Fire, L} 10! 1) 3%!2] 10 | 10 (Short’s Pref. Ordinary... RA, 
| 20 Sethon of France 3% 16 17 20,000 18/pe. Cler. Med.and Gn.| 25) % 19520,] 10 10 Do Def. Ordina y = wh }} Stk 
994,340, 20 Ottoman (Smyr_ o Aidin 104 295,000} 100 |Commer. Union..| 10) 1/254265] 1 | 1 (Slaters, Limited ii i] 
1,889, 982100 Do4% Ist Deb.Stk.,Red. 86 88 | 100,006) 1 dSps| ‘Employers’ Liab.| 10| 2)13514. § | 5S Spencer, Turner, a: Ord. 5) 5) | 
51100; Do 5% 2nd Do ........ 98 100 10,000'28/6ps|Kquity and Law.. 1100) 6127 6; 5 Boldero, I y ay i 
. Ottoman, Smyrna, 179,996, 10 |GnAccFireand ut 5) 4 lf 1 5 5 |Spratt’s Pater , Limiter We .— 
Cassaba Riy.and Ext4 4% 81 83 10,000} 10 (General Life . - -|100) | 73 8 1} 1 |Strand Hotel, 7% Pty. Pret | 
380,300} 10 Royal Sardinian ........ 12 i3 ] 200,000' 10 |Guardian........ | | 10) 5) 9.0 Ordinary ‘ ssees) Tigi i 
0,450] Do Preference ....... 8 13 | 67,000 16% |Indemnit; Mar. 15] 3) 9§ Sf] 12 | 12 |Telegraph Const., ete, L..'| 7% 
SER MOEN sac cecdsasakacias 24:34} 150,000) 8/ps.\Law Union and! 10 10 Underground Elec RiyofLon 44 | 
210,700) 100 Salvator Prior Ln. Db. & a 99 | Re “SP Sapare | | aa 63 74) VW) | Do“A” Ordina scoeel BO } 
599,000,100 Do Mort. Debs. 5% ....| 77.75 | 75,000; 8/ps.| Do ............ |} 1 18 * -- | .. | Do6% Income Bonds ...., 634% | Be 
1950 684714 | 5,000,000/100 San Faate (vas. )L. “(240 44 100,000) Legal Insurance..| 5| 1) {4} 10 | 10 United Alkali, L., Pref. |. 8 & i 
1,000,000'100, Do 5% Non-Cum. Pref.. 108 11 20,000) 24) ips) Legal and Gen. i 50} 8i214244) 1) 1 United | Lankat Pt ar tatic onsg Sax 
750,000 100 Do 54% Debenture ans. 114 17 | 265,520) 1 |Liv., Lon., Globe) 10) 1/234244 1 1 |United Tobac 5% Prf.)Up Sy 
. Sorocabana 44% Debs..... 74.76 | 35,862! 26 London ..........| | 25) Pat $152 | 1) 1 |Valde Travers Asy halte, Lj 4 
20 South Austrian.......... 43 34 106,650, 50 (Lon. and Lance. F.} | *| \323333] 1 | 1 Van den Berghs | SHE || 
Do Oblig. Red. 3% .... " 10%] 66,765, 15 |LondonandLancs}; | | 10 | 10 |Waterlow and Sons,L.DfOrd 2% 2 || 
Do 1871 (Series xy: 108 Life and Gen...; 5) 1) 24 23} 10 10) Do Pref. Ordi IDATY «-- 000 112 
. South Manchurian 1x 87 40,000/42/6ps|Marine .......... afi 15/37 38 | 10 10) Do 3s% Cum. Pref......... 48 
Sterling Bonds Red... 97 $8 50,000; 7, Merchants’ M L| 10| 2 I 34 3 1; 1 Weldon s, lied. wee ui } 
5 Taltal, L., aa. vs 6% 74} 110 000) 40/0. Brit. and Merc. 25) 64\39 4 1} 1) Do5% Cum. Pre tly 
Trans-African 5% Bonds.| 80 84 300,000) \Northern........ 110) 1} e4 s 1 | 1 |Welford and Sons, Limited 134 | 
)100 United of the Havana .., 874884] 44,000) 30/ 08. |Norwich U. Fire.) 25) 3/2975 
100 _ DoConsol. Irr. DbStk.5%, 109 11 | 309.755) Sta \Phoenix ... 10} i] 7% 8 a a 
. W. of B. A. Mt. Bnds. 5% 103 5 ooze 1 0 [Revel Exchange. ‘st, 109 Se I] 
468 al Insurance) 10) | 
843, BOdd 7 ant Deb, Red|st, 8t.|1 182 ELEC. LIGHTING & POWER. 
4885) 1 t. Unand Ntl A) 20) 1 
BANKS AND DISCOUNT COs. | #10 ps es | tol 1eize'2s, | Stk k sido\Canadjan Gener! Bert oe 
' un dhe eka | anadian General Electric... 110 15 
7 er 50 pee F andL; s {iifers a 3 Q [City <= i Bioct sctric Ord. ¥ J 
ceneviecveees j | Do um. Pref »| 12313 
sentitieteemadinasniiia — a 1) j ; 10 | 10 County of London (Ord. . i 12 
penne ‘Shr Pa. ie ——— 1 10! 10| Electric & opps \ Pref... 1111 
‘Prics. 1 


i 
3 3 |London Electric 8 upply.... 
5 | 5 |Metrop. Electric Su pply.. | 9a) 

> $100/ Mexican Light and Power Oo 63 4? 


CANALS AND DOCKS. 





54 Agric'l. B ofKgypt § | 54 5 |Newcastle-on-Tyne Electric 964974 | 
83 Anglo- ‘austen rs i20n ies Shr Pa. "Name. 150 $100/Shawinigan Water and || 
15 Anglo-Egyptn., L 12413 | Stk 100 |Birmingham Canal ..... Power Co mpany.. 135 8 
12 Anglo-8. Anericn 10 : 84 9 1100 |100 |Grand Junction Canal...... 5 5 StJamesand Pall Mall Elec. 9 % 
of Athens Dr 100 (100 3 § 10 | 10 |Manch. Ship Canal, Pref. | 1g 1 5) 5 | Do 7% Pref.. 47 | 
"7 oe of Spepemioate 3 = L i Stk |100 |Regent’s Canaland Dock __| 23 3 1; 1 |Victoria Falls and Pet ue 
)B.of B.N. America ) j ' ower m. Pr ee ti 
9 |B.of Brit. W Afreal 10 | 4 | 6g 65 | mmo ree 205 10] 5) 5 |Westminster Electric _ oa 





COMMERCIAL, te 


FINANCIAL, LAND, AND 
INVESTMENT. 


Shr Pd. Name.  Closng 















s “B” Shares} 16 | 4 11 115 <A | 1{ 1 (Anglo-French Exyloratn., L la 
6 Brit. B. For.Trde.| 5 | 5 | 485] 1)! 1 |Aerated Bread, Limited ....| 44 44] 1 | 10/ Argentine Land and Ze — ii 
22 Brit. of 8.America| 20 | 10 |25 26 | 10 | 10 |Apollinaris and Johannis ..| 74 8 1| 1 |Argentine No ate rp f — i'd 
11 (Canadn Bkof Com)$50 |$50 [21 22 | 1¢ | 10| DoS% Cum. Pref. -| 748 | 1) 1 |Argentine Sout wn. Limited! 4% 4 || 
16 \Cap. and Counties; 50 | 10 |29,303} 8tk|100 | Do 4% Irred. Deb. Stock. | 78° 81 5| 5 |Assets Realisation, an 0 i. i} 
),000} 164,Ohartrd. of India, Stk |100 |Art'zn's, Lab.andGn.Dwell.L) 51 55 | 5 | § |Australian Agricu! M. es 59 6 
Aust! and China} 20 @20 [58/594 | Stk /100 | AssamRail. and Trad. A Ss. (125 29 } Stk 100 | Aust. Estat Lat M. rt. Deb. ..| 3 % 
6 \Colonial ... 20 | 6 | £ | 10 | 10 |Assoc. Portland Cement...-| 7s] Stk 100 | Do 44 7, Ist Mort 85 88 
om.Bk. of Lond.| 10 | 8 | 18 24] 10 | 10 | Do 55% Oum. Pref......... RB 9 | Stk 100 | Dos) A Deb, «vance 1 | 
HngKng and Sh b| 284) 284178 20 | Stk |100| Do4{/ 1st Mt. Db. Stk. al| 92.94 | 25) 5 \|Aus. Mer. Land an arg Li Mt 
, Ottoman, 20 | 10 (15 16 | Stk |100 | Australian Pastoral ........ | 94.97 | 10) 2 |Brit. and ae ey dL.) 44 | 
39,806/10/p!s Impri. of Persia! 64 64) 6g 72] 1)| 1\Barker (John) and Co., Lid. 1%/2] 25 | 2 |Brit. and Austn ct Co nt 
. Bank ....| 5; 5| 3g 4) 1; 1 |Bleachers’ ASsociation...... Og 232 1| 1 |British North Borneo Co. ¥, 
521,45C| 184 Lioyds Bank, L../ 50 | 8 (27428 5 5 |Bodega, Limited ........... % 23] 1/ 1 \British 8. mth an ‘ Bcd” "11035 58 | 
25,00C) 20 |Lon.and Brazin,L| 20 | 10 {31 32 | 1/| 1 |Bovril, Ord. ............., eo/lls2 Sw] -. | -. | Do5% Mort. Debs. Red. ...'04.8 | 
62,50} 8 |Ln.and Hanseatic, 20 | 10 {13 } Sl Bt eet cee |3gp 1532] 1 | 1 Canada Company ome 56 
6 |Lon. & Liverpool 1, 1) Do5s% Cum. Pref... 2...) 1 1g] Stk |100 |Debenture Corporation, 4. fe, | 
Bk.of Commerce] 10 | 20 |104124] 1| 1 |Bradford Dyers’ Assn... ... Lizz 3x: | Stk /100 |_| Do Pref . ; ‘Timbr andy a 
200,000) 19 |Lon. and Prov.,L| 10 | 5 (18$i93] 1| 1 (British Oiland Cake Mills. 23322532] 1| 1 |Forestal Lnd.,Tim a 
120,000} 234|Ln.andR. Plate,L.| 25 | 16 '525534] 1! 1| Do5s% Oum. Pref......... —s;] 1 1 |Hudson’s Ba Financial, L.| 1 
000) 27 |Ln. and 8.-Wst.,L| 10 | 4 |13514 | Stk 100 | Do 4}? Red. Deb. ........ | 83 86 1/| 1 [Internationa of ay ~L 3.) 
Lon.Cityand Mid.| 60 | 124 454158 1} 1) Brooke, Bond and Co., Lid.| 1g 1g] 18| 3 |Land and Mort. of mer Vm | lad 
LCountyand Wstr| 20 | § 20421 1 1 |Brunner, Mond and Co.,Ltd.) 48 4 5| 2 \Law peventure Os ® 140 4 
bon JointStock,L/100 | 15 |26 265] 10! 10| Do7Z Preference ........| 14915 | Stk 100 |Peel Rive —_-« | a8 
M.ofEng.and Wills) 50 5 1213 | 1/ 1 \Calico Printers’ Association, 4 3%] 2/ | 2/ |Pekin Synd ain cnn IAs 
Rin nahaphonend ; 10, 5 | Sg S$] 10 | 10 (City of Santos Improv. Ord.| 1 i 12 1/ 1] Do Shansi Shar 83 3 
---) 10) 241253 | 1) 1 Goats, J. and P.............| 84 84] Stk (100 [Perevinn Vesper... ae 
National ....... 50 10/19 20 | Stk /100 | Do 20% Prefd. Ord. —— 460] Stk 100) Do 47, a fed... cose 
Natl. Bk. of Egypt) 10 | 10 |:64163] 10 10} Do6% Cum. Pref. ......_ || 1415 . | +; |. Do 6s Debs Argentine) 1k 
Natl Buk.of India) 25 | 124.39 40 | 20 | 5 |Dalgety and Go., Limited’::| 6 o4| i i Port Madryn (Arce! \ Land, 02 
Mexico ....|$100 $100.25 28 | Stk 100 | Do 447, Irred,’ Deb. Biock 38 o1| 1) 1|Bio Negro Pa, Loan, ee 
Nat. of N. Zea., L} 74! 2315 54) 1! 1 |Dick, Kerr, andCo...... %| 10 4K Pinte tram, i a ae i} 
Nati.B.of® Africa| 10°, 10 (114118] 1) 1| Dey Guu Prot Le) ee v dire .. St | 
) |National Disco'nt) 25 74 74 | $100 $100| Eastman Kodak Common ../559 58)} 5  & |_ Do Deferre: Invest., L. ..| 87 8 
Nat. Pro.of Eng. L 7 104)54 36, | $100 $100) Do 67, Cum. Pref. .......: 115 125 | Stk 100 |Scottish Aust. [Wrenn oie 7 
badnenmaees 12 404413] 1 1 |Bastmans ..... senses «/@13g 23x | Stk 100 | Do 6% a - “a 86 8 
al 80 10 334405) 1) 1) ene’ Cum. Pref. ... 2.7: "FA ig | Stk 109 | Do 5% is | 5 @ 
Stand. of S.Afr,L| 20 § 11g124] 1) 1B. C. Powder, Limited .... it 4 | 4 |South Australia Austr, Lu 
Un. of Austr., L...| 75 | 25 54.55 | 1/| 1 |Biey Bros, Limited ........ 1g] 10| 1 |Trust and Agey. of Aor es| Silt || 
Dolns.Stk.Dpts| Stk 100 '97 99 | 1 | 1 (English Sewin Cotton, Ord. 1} a 10 | 10 | Do 5% Prete me ads..| 5 4 
12 |Union Discount... 10. § Msg} 2) 1 | DoS Cum, Pref. ..2..... 1325p] 20| 5 |Trust and none 3 4) 
12 |Union of Lond., L}:00 | 154)32533 1) 2 |Bvans dee 2iete 2 a | le Oe Rn rs, etc, Corp. % s 
1 |FineCttn.Spin.andDbig,AGr, 14ig | 8U : aa 3 
See e a 1 1 i Do 5% Com Pre f. nan 13 + 24 24 i\Van Diemen § Lan a # 


%, Ac 4“. 
144 94) Fore Street Warehouse, Lid. q Si] 1| 1 | Western Canada Lan 
15 | 12 |Foster, Porter, and Co, Ltd.) 64 74 
Stk 100 General Hydraulic Power, L.| 52 57 
Stk 100 |Goldsbrough, Mo: andCo.,L| 


A Deb. Stock Red | 80 83 


i — 


‘FINANCIAL — —TRUSTS. 





; Stk 100 | Do B Deb. is Or | i, Pref, 2% || 

Closng we jiance Investment 5 | 

me _ i _|Prices. * * london Se. Os Titveapeace a4 otk 100 |  (Aimercan Invst. rust Pret. +4 3 | 

10 154 | Stk (100 | Do Deferr 16 2 |} 

Barclay Perking.107Com.Pt.) 35 4a] "S |Hous ond Gol and Spit a : Bux 100 (Army and Navy lave LPN || 

¥, Deb. Stock........| 1 1 [Imperial sgnaaee Co f. Vere 932 Stk '100 | Do Deferres i Prost, Pref % 8 |} 

atcliff 5% Preference 8 161 Go me B esas Stk 100 |Bankers shir 105 7 |) 

Do 44% Mort. eh. doz 1400 Stk 100 i Tndaststal Dweilng,L| 96 oy Stk 100 |_ Do Defe est. Trust Pref..107 9 |} 

Bieckert's Brewery, 1900. ...|126 31 | 10 | 10 |Improved Wood Pavemt.'L| 6} 74] Stk (100 \British Inv Po evares-- gene 

Brewery, Georges, 1415 | 10 | 10 | tnd Rute Gut. Pere. ete., L| 154144 | Stk 100 | Do Deferred °° prfia § |) 

ity of Lon. Brewery L. Ord.'S 2 dis} 10 | 10 os Bros., L., 5% Pref.....| 1011} | Stk ‘100 Forvign, Ame meee 

Preference ........ i 4 | $5 |Liebig’s Extract of Meat, L.) 195214 | Stk (100 | Do Deferros ~~ 5000 j ‘pf 108 2 | 

Distillers, igen. Shares’ Sh16h] 6 in Man | 10g114 gk 100 |For. avd Col : 10 @ |) 

‘Guinn ,8on and Co., sto et 1; 1 iLé TE Antu ah anena | 1 /100 | Do Deferr Invest. L..Pt sant 
Do on Prclon Netinés 40 & :1 4 » 5% Cum. Pref. ........ [2950 Size | Btlk '100 (Gen. and Com, si ie 

Mekguahiibeien Star iu 54 6 § | § |London Pavilion, Lamiced:“| 2 Btk/100 | Do 









| 


Ks ae 6 a 


ES aS aa 


-_ 


——a Oe 


October 11, 1913,] 
| 


;- Q ¢ c : c —~5 3 a » oO 
. = TOP es » 
e 37 fs PD 5, 2 
= & ea ay > 
- .(- — 
ae ae } 
2 f 
3 
8 j 
‘ 
i 
| 
| 
| 
| 
| 
| 


———— 








“FINANCIAL - TRUSTS—Con. 










gor Name. Closnélghr Pd. Name. oe 
i : 
| . Sik. Invest., L.,Pf100 2 1 1 Armstrong. Sir WG. & « 2 
H Gy _ 1113.15] 1{ 1 |Babeock & Wilccx, Ld., Ord. ? 
an Inv . Pref., L..| 90 92 1 1 Baldwin's § Cum. Pref ly} 
and Gen. Ord. ..{168 71119 | 10 Bell Bros. 6” Cum. Pref : 
invest. Pref., L 85487 4) 1 1 Blaenavon Co ; 
Trat. Corp., L., Prf.| 87 7489 ul 1 1 Bolckow, Vaughan and Co.L. "x | 
erred .... wee 21? 221 1/12 Do , 3 
e Inv. and Gen. . 23 1 15 Brown (John) and Co. Ltda. [1 
Cum. Pref. Stock . “108s og} 65 5 Cammell, Laira and Co. .. » 
Cent. Riy. See. 0 §| § ko §), Cum. Pref 3z 4 
Deb Stock. .....00-- 6873119 74 Consett Iron, Limited 33 4 
; eoee| £8 & 1 1 Howard and Bullongh,Ld 2 
4 Tr ast _ L., Pref...| 92 94 | 20 20 New Shariston Colls. L. Pref 
Deferre an 109 12 l 1 Partington Steel and I 
| 7 vestme nt, Pref. 9 98 6% Cum. Pref ] 
| Trust, l......(1115124] 10 | 10 |Pease and Partners, L. Ord. 12) } 
} Cum. Pref. .. 4 § § Pearson and Knowles 45 i 
j tt vestment, Pref § § Do 6% Cum. Pref. A 4 6 
| Deferre 5' & Do6% Cum. 2nd Pref ; 
y SI oon Trust, L, A § § Rhymney Iron, Limited .. 2; 
B Preference 26 2 5 5 Do New ; 
Trust, L., Pref ....| 9% 97] 1| 1 Vickers, Limited, Ora 
r Plantations, Invest : 1} 1)\ Do5*% Preference Stock 
I st. Trust, L., Prf..101 3 1 1 |Workington Iron and Stee 
Deferred satasetnsa-o 1 Do 6” Cum. Pref 
nversion ..| 338 
ne Cables Trust Crt. 124 27 
| i 8. America Invest NITRATE. 
Trust, Preferred........102 4 fo 
| @tk'100! Do Deferred ... sees 8| § anza © om pany 
| ae 5 § An tlo-Chilian Nitrate .... t 
5 § Uolorado Nitt rate 
GAS. 5 5 Lagunas Nitrate. j 
/ § 5 Rosario Nitrate .. . 
| Stk 100 Alliance and Dublin........ 63 63 | ¢' & ‘Santiago Nitrate cones! 33% 
| 5 ee ” aerre 64 
Stk 3 DW, wanda 262 67 OIL. 
0 0B Gas Light $4343 
atk 100 Commercial 4 % C ap. Stock.. 7 
Stk 100 Do 3% Deb. Stock ..... “TlgT3s 
Atk 100 Continental Union, L...... at 1| 1 |Anglo-Persian 6%Cm. Ptg. Pf. 95+ 
Ww WE pean, L mited 960 es0e 174184 l 1 (Assam Oj) > 3 
Stk 100 Gas Licht ar d Coke Ord. . 1004 2 1 1 British Australian... 
Stk 100 Do3,% Maximum ......../ 747 1 1 Burmah Oil ; cm 
10 10 Hong Kong and China......| 174 3] 1 1 |\California Ollfields i 64 
Stk 100 [Imperial Conti ine mtal ....../163 68 1 1 Commonwealth Oi) Prf.Ord 
§ § Malta and Mediterranean, L 4g 2}10/| 10) Kern River Oilfields.. 
Gtk 100 Orie - L DE cxeaewndud 124 29 l 1 |Lobitos Oilfields ........ 
§| § Ottoman, Limited .... 8 4}]$10 $10 Mexican Fagle Oil ... £ 
8) 5 Primit iva Gas Co.of B. Ayres 6 1 1 | Pacific Oilfieids 
6 5 San Panlo, Limited ........ 1 1 Premier Oil and Pipe Line 5 
1 1 South Barracas (B. Ayres)... ;&4 +4] 1 1 (“Shell Transp'rtand Trad 4 
Stk 100 South Metropolitan Ord... .'108:10,]10/ | 10/ (Spies Petroleum ............ 152 
Be EU GD: ok. cadccsvesicsd 5 6] 1! 1 |Trimidad Oilfields ...... ... 5, 





Continued from Page 736. 


1 {185 5s forward, prices of these dates rallied on Tuesday, 
uring the middle of the week at £185 15s and £186 5s 
“Thursday's final figues being cash, £185 tos; three 

36; English, £189 to {191. Copper unsettled and 
various fluctuations, standard, cash delivery, and 
h iths by Thursday's close stood at £72 7s6d. The 
American Producers’ Association statistics for September last show a 
lecrease in stocks of rather over 3,804 tons. Electros reduced to £77, 
c.f. and Leal fairly active and firmer. English, {20 15s 
, “8 October, {20 2s 6d to £18 tos for January. Spelier quiet. 
nary brands, {20 15s to {21 10s asto position. Iron easier 
Market ruled quiet. Near parcels, afloat, un- 
a ment being nominal. At public sale 551 tons of 
red and 123 tons of inferior were offered. 224 ton 
rand 8otons of the latter sold, prices being 31 to 6d 
‘ower for good sorts, but unchanged for inferior Australian 
1 n, fine, 38s; fair to good, 36s to 37s; dark to dull, 32s to 
348 6d ird, 36s gd. Beef, sweet, 36s 6d; fine, 36s; fair to 
g00d, 348 3d to 35s 6d; dark to dull, 32s to 33s 6d. Market 
tter unchanged for stuff, tallow being g1 easier. Town tallow, 
348 30; melred stuff, 22s percwt. Rough fat, 84d per 8 Ibs 
| eke Frege * ooiet. _ Spot, pipes, landed, £23 58; yey 
— 23 158; January-April, £24 15s; May-August, £25 7s 6d 
| Hull, naked, spot, {21 12s 6d Rape steady. Ordinary, brown, 
29 108; English, refined, on spot, casks, £31 15s 





naked. spot, f 
Cotton 


£33; ordinary pale, £30; Hull, {27. Cocoanut 
t, £50 10s; October-November, £46 10s. Cochin, 
October-November, £51. Palm: Lagos, on spot, 


oya, spot (barrels), nominal. 





. TOAPENTINE irregular. American spirit, on spot, 305 44d 

Sovember-December, 30s 74d; January-April, 31s 44d; May | 

August s 6d per cwt. Deliveries week ending October 4th 

a ‘n, 1,373 barrels, agains: 3,485 barrels last year; French, 93 
fCis, ag 


inst t10 barrels; landing, American, nil, against nil 
against nil; afloat, 29,150 American, against nil 
25,431 barrels American, against 43,065 barrels ; 


Frenc h, 


barrels - st, ck, 


} "ted +4 barrels, against 250 barrels. ° 
i OG? wall OLEUM. - -American, 84d ; water white, 93d. Russian, 83d 
i} t Rail 


n, on the spot. 
— CAKES. —Linseed: London made, {7 15s to £7 178 6d; 


USS 


an, nominal. Cotton: London, £5 12s 6d to £5 158; 
- oblong, £7 tos; round, {7 10s. Soya, nominal. 


C OcoOanut 
SOY a be a 
ROSIN 
ee 
a utta 
Noy 
4f 
C 


Hall, spot, £8 17s 6d. 
Common, strained, on spot, 9s 6d, ex wharf. 


8; Apri june, 47s 9d; La Plata, 


December-January, 448 3d; 
NOvern 
ber-( ee 


Tr, 448 9d; La Plata, October-November, 43s 6d; 


Bom} 


~awnpore, October-November, 52s 6d ; brown Cawnpore, 


que 


Ld. 


& 


) 


October-November, 
538 3d ; brown Calcutta, no 
Indies, per last advices, 2 


toa. 


$$$ 


»\ 
{ 
October sold, 9s 7}: 
9s 114d; August, 1 
“cane descri ptions rule 
Trinidad brownish sold, 


bags St Lucia, few sold, 


| sales 


Market quiet, and values tended easier. London, 
spot, 458 od; September-October, 45s 9d; October- | 
458 9d ; November-December, 46s ; December-January, 


December-January, 448 94. Hull, La Plata, October- 
', 438 6d. To the Continent: Calcutta, Septem- 


See 12 mber-October, 463 3d. Quantity afloat from the 
om Indies, s, including cable advices, 290,000 qrs, against 90,000 in | 
el eee quiet. Ferozepore, O-tober-November, 495 6d ; 
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SHIPPING. 


hr Pd Name 
2% 2 African Steam Shi; 
1 1 Arg ne Nav. ¢ Pref 
i s 4 iar Steam Shir . 
k 100 D> Cum Pref. ; 
1 1 Elder Dempster Pref 
? 74 Genera! Steam Navigation 
5 De 4 Preferenes 
1 Furness, Withy and Cx 
10 Leyland( Fredk. jandCo.,L 
SZC Pref 
§ M intile Steam 8 
a New Zealand Shipping, I 
w an Ss um Nav. D 
Or t Steam Nav 
kl Pr nsalar and O i 
k Do Def 
k 19 Roval Ma ean 
k 1 Deo 44 , s & 
10} 10 Union-Castle 44° Cum. Pref 
1 Union Steam Ship of N Z 


TEA, COFFEE, AND RUBBER. 


« Anglo-Maiay Rubber 
2 Assan 
i 1 Besoeki Plantations 
§ 5 Br Indian Tea, Ltd 
l 1 Bukit Rajah Rubber ¢ 
Chargola Tea Association 
Do 7 P 
na. Tea and Lands 
dar ne t 
’ s Tea 
m Dooma 
l 1 {I a & 
i ral Oey R ’ 
l lig ‘ls and | 
] Jaw Ui ed Planta 
l Ji ae am) Tea, Ltd 
l Jore it Tea, Limited 
1 Ke ‘pitigall a Rubber Ests 
l Kuala Lumpur Rabber 
1 i Lanka F antations Ltd 
1 Ll Le ree, 


2#\2 Linggi Pls ‘ 
1 Mabira Frst { 
l Malacca Rub 

P.P.K. (Oeylo 





COTTONSEED dull. 


October, £8 tr1s 3d; 
£8 12s 6d: October, £ 
Imported into London, 


2s 44d ; 


12s r4d,f.o.b., | 


Futures opened quiet a 
I 1 

ing December sold, 5 

and 52s 14d; May, 51s 


JUTE firm, with a fair de ot 


; 
id, #30 itto, 


Ze 


first seven day $, 107,000 bales 


HEMP quiet. GS., 


January, sold, £251 


Ss, 


45 


RUBBER steady, quie 


2s 14d; January-June 
October, 38 3}d 


METALS.— Tin easier 


sh ingots 






£184 10s En 


closed {71 5s, and three 


£77 Sheets, /9!I 


sellers, {20 12s 6d to {18 
quiet. Ordinary brands, pt 


land, cash, 52s 3d 


LONDON CATTLE MARKET.—© 
British Animals. Per 8 Ibs, sinking the offal 

| a 
Interior DEaStS 2... eee ceeeeeee 
| Middling ditto.......+-+-++-+++ 
| Prime ditto ....... ecccccse 


| Inferior Sheep .osecececcceseee 
| Middling ditto.........-eeeeee+ 


LONDON POTATO 


Rdmceles .ccccccccccecocess 
Biackiands ......-+-+-++«+. 





l } Ests 
1 ‘Perak Rubber Plantations 
2 2 Straite Settlements (Bertam) 
2 | 2) Sumatra Para Rub. Pints 
2 | 2 United Sumatra Rub. Este 


478 ¢ 





“ember, IIs ¢ 


mber-De 


} 
bad es, lew sold, good gr 
bought in, alsor,142 packet 

COFFEE.—Small supplie 
; receit ts to date total 5 


Crude, spot, {29; Hull, Egyptian (new), £28; | 


vemb-r, 


Wr e#ue 





(TELEGRAPHS, TELEPHONES. 


belghr Pd 


Amer.T 
Angio-A 
a & 

D> 
2 Direct U 
Treat N 
k 


te 
= 


5 \lexand 
x (ntwery 
ty of St 
. ine V 
na. o 
| an) 


? Kimberley, 
2 Montevides 
tk 100 S. Easex, 
Tarapaca, | 





POSTSCRIPT. 


SUGAR.—A good deman | pre 
makes, Lyle’s were adi 
15s 74d to 16s 14d; and 
and granulated 14d 
17s ro§d. German granulated 
first marks sold, 12 
October, 12s Ne 


i 
tad per cwt 


I cu 


firm with if 


October, 


Native first n 


lai port 4 %4 
against 94,000 
oe em he 
ber-December, 

puyers 


SHELLAC dull December d 


ne, yIs gS 


»JI59 ( 
at 471 55 
Engiis! 

5 
ar I ng 
d 


$2 I7s¢ 


0 Prime sheep.... 
Inferior lambs.....+.+«++. 
Middiing ditéo .. 
First ditto.... 
Calves, First. . 


MARKET.—Octoser 


£317 6| Kents ...... 


eee ee eee 
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(INCORPORATED IN 


To the Shareholders, Consolidated Main, Reef Mines and Estate,  aggee > 4 
Gentlemen,—Your Directors beg to submit their Report, toget er = 
the Reports of the Consulting Engineer and General Manager, as also 
the Financial Statements for the year ended joth June, 1913. 
PROPERTY. j ie 
With the exception of the sale of the freehold of certain stands in the 
Maraisburg Township, there has been no change in your Company's pro- 
perty holding since the last General Meeting. 
MINING OPERATIONS. a ah a 
The Reports of the General Manager and Consulting ene ee 
full details of the operations during the year under review. t wi oe 
noticed the accounts show considerable improvements in the tonnage 
and the grade of ore milled, with a corresponding increase of £45,281 = 
the profit earned, the working costs per ton also showing a decrease o 
approximately one shilling per ton. 
 Richough only 185,05 com of payable ore were developed during the 
year, against 307,814 tons mined, the payable ore reserves at the end of 
the year show an increase for the year of 3,790 tons. This is due to a 
considerable quantity of ore having been obtained from reclamation work, 
| and from blecks nwt hitherto included in the payable ore reserves. The 











assay value of the ore reserves shows an improvement over that of the 
previous year of .o6 of a dwt. 
FINANCIAL. 

The Appropriation Account may be summarised as follows:— _ 
Balance brought forward from past year ............csecscecseecsesere £22,806 1 1 
ProBts CATMEd GULING ChE YET ....c.cccerccccccccccccocessesocesocccscesese 130,415 2 11 
Owner's share of claim licences, interest, Ec. ..............eccceeeees 12,097 15 1 
I aaa aa hea aaa ad en be dllnchia eh eigaioneniaimenhabeieaanaaae 706 9 4 

Less— £175,025 8 § 
Audit Fees for year ended 3oth June, 1912 ...... £315 9 © 
Profits Tax for year ended 3oth June, 1912 ...... 9,794 6 oO 
Current Shaft Sinking, &c. ................ eesesenneees 6,000 0 Oo 
Contribution to Miners’ Phthisis Compensation 

Fund 1 eineennibinidliniiasuarstaitissdinhgntniemine 4,483 11 0 
Sundry Items ........ dic elie nat ecpetbeceptainntabteaprestnaien 1,636 6 1 
Dividends 9:and 10 declared during the year ... 92,436 8 o 
Directors’ Remuneration in accordance with 

the Company’s Articles of Association ......... 1,700 © O 

————_ 116,365 11 
Leaving a balance to be carried forward of ..................cescecees £58,659 17 4 | 
A TT TT 

The following items of Capital Expenditure have been incurred during 
the past year: ; 

Buildings pituibieiada a £14,179 10 9 


Machinery and Plant 


19,616 11 10 
Shafts 


seseee . . «ws+ §1,000 13 0 


Furniture, Stable Equipment, and Surface Works 1,210 13 § 
Shares in Native Recruiting Corporation and Co-operative 

Smelting Works ie ieee tice koe soogerse 8,863 IQ 

£87.93! 8 Oo 

Less—Proceeds of Sales of Freehold Stands in Maraisburg 430 0 0 


£87,501 8 

Oe ee ee 

Of this total a sum of £6,000 has been written off against the year’s 
ing provided from the amalgamation in 1909, the 

le from this source being, at 30th June, 1913, 


3 


o 
profits, the remainder be 
balance of cash availjal 
£87,854 135 4d 
Your Company, 


conjunction with those of other Mining Groups, has 

joined the newly-formed Native Recruiting Corporation, entailing the 

acquisition of 27 shares of £1 each in that Corporation, and the payment 

of £1,203 15s od as a deposit in connection with its Native Complement. 
DIVIDENDS. 

On the 31st December, 1912, your Directors declared an interim dividend 
(No. 8) of 1s per share (5 per cent.) for the first half-year, and on the 
30th June, 1913, an interim dividend of 15s per share (5 per cent.) was 
declared for the second half-year, making 10 per cent. for the year. 
You will be asked to confirm your Board’s action in the matter. 

STAFF. 

As foreshadowed in the Chairman’s speech at the last annual General 
Meeting, Mr J. E. 
ment of your property on the rst January. 

Mr S. C. Thomson, the Consulting Engineer, who is shortly leaving 
the country, resigned his position as Consulting Engineer in June last, and 
in his place your Directors appointed Mr D. Wilkinson, who has been 
associated with the Mines of the Neumann Group since 1903. 

Your acknowledgments are due to these officials and their staffs for the 
able and zealous manner in which they have carried out their duties during 


the year. 
DIRECTORATE. 
In accordance with the Company’s Articles of 
Members of your Board retire from office, but, being eligible, they offer 


themselves for re-election. The retiring Directors are Messrs W. H. Daw 
C. S. Goldmann, A. A. Auret, J. H. Ryan, A. G. Gi. . H. Dawe, 


E. A. W 
F. R. Lynch, H. J. King, E. Wolfes, and E. J. Renaed? Waller, 


Association, all the 








THE 


Notice is hereby given that Warrants for 
INTEREST calculated from the due dates of | 
Ve of the respective Instalments will be | 


Holders. 


the 16th inst —By Order of the Board, 
GEORGE A KEMP, Secretary. 
Head Office: 6 Austin Friars, London, E.C. 


Branch Office in Scotland: 18 St. Andrew square 
Edinbur-h. 


Sth October, 1913. 


, 


SWISS GOVERNMENT. 
SWISS FEDERAL RAILWAYS THREE-AND- 
A-HALF PER CENT. LOAN OF 1899/1902. 
SERIES A-K. 


__ 


Notice is hereby given that 3,800 of the above 
BONDS af Fes. 1,000 a have been DRAWN for | 
repayment a in Switzerland on | Prive 
December, 1313. ae 

Lists of numbers of bonds so drawn may be | 
obtained upon application at the offices of the 
Swiss Bankverein, 43 Lothbury, E.C., and llc 
Regent Street, Waterloo Place, 8. Ww. 


740 THE ECONOMIST, 


CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED | 


THE TRANSVAAL). 
for 30th June, 1913, to be submitted to the Fifteenth Ordinary General Meeting o ; h 
OInaCTORS: He ieian Genes loot heme. Cullinan Building, J ohannesburg, on Friday, the 28th November, 1913, at 11.0 a... 5 areholders, 


Healey succeeded Mr. C. H. Spencer in the manage- | 





[October 11, 1913, 


: 


AUDITORS. 
The retiring Auditors, Mr J. P. O'Reilly and Messrs A Aikea 
Carter, being eligible, offer themselves for reappointment: You will 
asked to appoint Auditors for the current year, and to fs be 





tion for the past audit We are, Gentlemen, 0 ently youn 
W. H. DAWE, Chairman. : 
RICHARD GOLDMANN, 
E. J. RENAUD, 
A. - GILL, } 
2 . RYAN, | Di j 
A. A. AURET, pe 
M. HONNET, 
H. S. JOHNSON HALL, | 
W. T. GRAHAM, 
Johannesburg, 
4th September, 1913. 
meleiiaia siiaad ipteliaaccpntanetiatnadaidlapsiiaisbaiitie e. 
CONSULTING ENGINEER’S REPORT 
The Chairman and Directors, 
Consolidated Main Reef Mines and Estate, Limited, Johann sburg. 
Dear Sirs,—The mining and milling operations of the past year are 
given in detail in your Manager’s Report, and constitute a record ig the 


history of your Company both as regards the tonnage milled, the gold 
output, and the profits obtained. ; 
The following comparison will indicate to you the im; 


provement in the 
results as compared with the year ended June, 1912 :— 








i i a _ 

















| | 
; | Yield | Cost Profit 
aa ond | Per Ton | PertTon. | Per Ton. | i 
ae ee | Milled. | Milled. | Milled. | 
eS — om — | ——————— | 
CUE 6 candicndéen 242,416 350,423 28/10°93 21/1°74 | 7/9°20 
SOK waikicaushid 266,055 | 407,255 | 30/ 7°37 | _20/1°61 |_10/5°76 | _139,48§ 





There has been an increase in the yield of 1s 8.444, a decrease im the 
costs of 1s o.13d, an increase in the profit per ton of 2s 8.57d, am im 
crease of 23,639 toms in the ore milled, and of £45,281 in the profits ob 

eet, 


tained as compared with the previous year. 
The footage driven, crosscut, raised, and sunk amounted to 15,125 f 
or 3,068 feet less than the previous year, of which decrease 2,883 feet}> 
occurred in the Eastern Section. 
The assay results obtained were satisfactory in the Western and Cem i}. 
tral Sections, but, as the development in the Eastern Secti 
to give poor results, many of the drives were stopped, and | 
crease in the footage driven in this Section. 
‘The payable tonnage developed and exposed during the year is est} 
mated at 185,050 tons of an average assay value of 7.2 dwts “a 
oping width of 48 inches. ; 
OF the 307,814 ‘san mined, 128,794 tons were obtained from reclamation |] 
work, development rock, and from blocks not included in the ore reserves. 
The estimated ore reserves at June 30th were 614,470 tons, of an average 
assay value of 7.32 dwts over a stoping width of 48 inc hes, showing an in 
crease of 3,790 tons, and an improvement in grade of 0.06 dwts. in| 
This result must be considered satisfactory, in view of the decrease. 
the Fast Section reserves and the limited number of faces on 
driving could be done in the Western Section during the past year. Z al 
VERTICAL SHAFT.—The reef was cut in this shaft in Janua: 
depth of 2,365 feet, near the horizon of the 23rd level, os oo 
feet sampled around the shaft an average assay value of Te. wts =i 
an assumed stoping width of 48 inches. This shaft is situates s ~— 
tically the central line of your property, and, although this result —T 
be taken as typical of the reef values in this section, it is very 
é y. : | 
ee ae not to retard sinking operations, the developenat 2 a 
was postponed, pending the completion of shaft sinking - ast 
finished, and the stations at the 2oth, 21st, 2and, 23rd, 24th, an 

















| levels are also nearing completion. 


i ; is Il these levels, 

Crosscutting will be necessary before the reef is cut at all : 
but the whole of this should be accomplished during this financial 
and, in addition, there should be a os egg exposure of ree a 
this year on the 20th, 22nd, 23rd, and 24th leve s. a 

In order to hasten the development of the Western Section, - hes Lae 
vide adequate ventilation as soon as possible in the lower tae Nt be 
necting with the Vertical Shaft, the sinking of the | tee al 
continued south of the Ferreira Dyke by means of an electric 
at the arst level. e . } ‘ 

During this financial year your mine will thus be in a favourable posi- 


tion for opening up reserves in the lower levels. 


: : : st year in im 
There has been considerable expenditure during the la t yor for 
proving the ventilation and in the arrangements of the water 5 : 


. aie ‘ w, m a 
dust laying, and the mine is now, from a health point of view, 
most satisfactory condition. Yours truly, 


D. WILKINSON, Consulting Engineet 
Johannesburg, 23rd August, 1913. 





NGLO RUSSIAN TRUST LTD. | Cc E R Y Mi U U A 
ig Seg ae OL L 
ASSURANCE SOCIETY, 1829. 


ID on the 15th October, 1913, to all Registerea | Lh¢ ONLY Life Assurance Society specially for TWE CLERGY AND THEIR 





_ which spends nothing either in Dividends to Shareholders or in Commissions ‘0 
The Transfer Register will remain closed until | 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 
Funds: Bonuses already allotted: 


£4,591,426. 


Office: 2 & 3 The Sanctuary, Westminster, s.wW. 
NO SHAREHOLDERS. NO AGENTS. 


WHITELAW’S TELEGRAPH CYPHERS. 


Anrrricut Worps: (With at least two ee 





£4,810,459. 








NO COMMISSIONS. 


). 







134 " 
Letter Grovrs. 457,000 with at least two letters difference, and a check letter 
DICTIONARY WORDS: 


and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 


All the various selections of these,so long in use, remain in full force es 





